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ɦɟɠɧɚɰɢɨɧɚɥɶɧɨɝɨɨɛɳɟɧɢɹɉɪɟɞɥɚɝɚɟɦɨɟɩɨɫɨɛɢɟɩɪɟɞɫɬɚɜɥɹɟɬɢɧɬɟ
ɪɟɫɢɞɥɹɬɟɯɤɬɨɨɛɭɱɚɟɬɢɧɨɫɬɪɚɧɧɨɦɭɹɡɵɤɭɬɟɩɪɟɩɨɞɚɜɚɬɟɥɟɣɜɭɡɨɜ
ɭɱɢɬɟɥɟɣɲɤɨɥɢɩɪɟɩɨɞɚɜɚɬɟɥɟɣɤɭɪɫɨɜɩɨɢɡɭɱɟɧɢɸɚɧɝɥɢɣɫɤɨɝɨɹɡɵɤɚ
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ɫɬɪɚɧɨɜɟɞɱɟɫɤɢɟɢɤɭɥɶɬɭɪɨɥɨɝɢɱɟɫɤɢɟɡɧɚɧɢɹɢɜɵɪɚɛɨɬɚɧɧɵɟɪɟɱɟɜɵɟ
ɭɦɟɧɢɹɢɧɚɜɵɤɢ
ȼɪɚɡɞɟɥɟ©ɉɪɢɥɨɠɟɧɢɢɞɥɹɱɬɟɧɢɹªɩɪɟɞɫɬɚɜɥɟɧɵɪɚɡɥɢɱɧɵɟɦɚ
ɬɟɪɢɚɥɵɜɡɹɬɵɟɜɨɫɧɨɜɧɨɦɢɡɯɭɞɨɠɟɫɬɜɟɧɧɨɣɥɢɬɟɪɚɬɭɪɵɋɸɞɚɜɨɲɥɢ
ɨɬɪɵɜɤɢɢɡɥɢɬɟɪɚɬɭɪɧɵɯɩɪɨɢɡɜɟɞɟɧɢɣɪɚɫɫɤɚɡɵɲɭɬɤɢɩɨɫɥɨɜɢɰɵ
ɩɨɝɨɜɨɪɤɢɗɬɨɬɪɚɡɞɟɥɩɪɟɞɫɬɚɜɥɹɟɬɫɹɚɜɬɨɪɚɦɨɱɟɧɶɜɚɠɧɵɦɬɤɡɧɚ
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
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ɩɨɥɶɡɭɟɬɚɧɝɥɢɣɫɤɢɣɹɡɵɤɤɚɤɫɪɟɞɫɬɜɨɩɨɜɫɟɞɧɟɜɧɨɝɨɨɛɳɟɧɢɹɗɬɨɦɭ
ɫɩɨɫɨɛɫɬɜɭɟɬɢɨɛɲɢɪɧɵɣɬɟɦɚɬɢɱɟɫɤɢɣɫɥɨɜɚɪɶɜɤɨɬɨɪɨɦɢɫɩɨɥɶɡɭɟɬ
ɫɹ ɦɟɬɨɞ ɬɨɥɤɨɜɚɧɢɹ ɫɥɨɜ ɧɚ ɚɧɝɥɢɣɫɤɨɦ ɹɡɵɤɟ  ɧɚ ɛɚɡɟ 7KH 2IILFLDO
&ROOLQV &2%8,/'$GYDQFHG /HDUQHU
V'LFWLRQDU\ RI %ULWLVK (QJOLVK ɱɬɨ
ɞɚɟɬɜɨɡɦɨɠɧɨɫɬɶɭɱɚɳɢɦɫɹɩɨɝɪɭɡɢɬɶɫɹɜɹɡɵɤɨɜɭɸɫɪɟɞɭɢɪɚɫɲɢɪɢɬɶ
ɫɜɨɣɥɢɧɝɜɢɫɬɢɱɟɫɤɢɣɨɩɵɬ
ɋɬɪɭɤɬɭɪɚɩɨɫɨɛɢɹɩɨɫɬɪɨɟɧɧɚɹɩɨɩɪɢɧɰɢɩɭɨɬɧɨɫɢɬɟɥɶɧɨɣ
ɨɛɨɫɨɛɥɟɧɧɨɫɬɢɭɱɟɛɧɵɯɛɥɨɤɨɜɤɚɤɢɫɬɪɭɤɬɭɪɚɤɚɠɞɨɝɨɭɱɟɛɧɨɝɨ
ɛɥɨɤɚɞɚɟɬɜɨɡɦɨɠɧɨɫɬɶɢɡɭɱɚɬɶɩɪɟɞɥɚɝɚɟɦɵɣɦɚɬɟɪɢɚɥɩɨɥɧɨɫɬɶɸ
ɢɥɢɜɵɛɨɪɨɱɧɨɜɚɪɶɢɪɭɹɩɪɢɷɬɨɦɰɟɥɢɨɛɭɱɟɧɢɹ
Ⱥɜɬɨɪɵ
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,63($.,1*35$&7,&(
&219(56$7,21$/)2508/$6
 +ROGLQJD&RQYHUVDWLRQ
0RGHVRI$GGUHVV
(66(17,$/92&$%8/$5<
0LVV%HQQHW ± WRDJLUORUDXQPDUULHGZRPDQ
0UV%HQQHWW ± WRDPDUULHGZRPDQ
0U%HQQHWW ± WRDPDQ
0V ± DQHZPRGHRIDGGUHVVWRZRPHQRIDOODJHVLQWUR
GXFHGEHFDXVHRIIHPLQLVWVZKRGLGQ¶WWKLQNLWZDV
ULJKWWKDWWLWOHVIRUZRPHQGLVWLQJXLVKPDULWDOVWDWXV
EXWIRUPHQGRQ¶WPRVWO\XVHGE\\RXQJHUZRPHQ
6LU ± WRDPDQZKRLVFOHDUO\ROGHURUPRUHVHQLRUWKDQ
RQHVHOIDOVRXVHGE\VKRSDVVLVWDQWVZDLWHUVDQG
YHU\VHOGRPE\VFKRROFKLOGUHQWRPHQWHDFKHUV
0DGDP ± XVHGE\VKRSDVVLVWDQWVZDLWHUVHWFQRWXVHGZKHQ
DGGUHVVLQJZRPHQWHDFKHUV
'RFWRU%HQQHWW ± XVHGDORQHRQO\WRPHGLFDOSUDFWLWLRQHUVDOVRZKHQ
DGGUHVVLQJDSHUVRQZLWKWKHGHJUHHRI'RFWRURI
3KLORVRSK\RU'RFWRURI6FLHQFH
3URIHVVRU6LPSVRQ ±XVHGHLWKHUZLWKRUZLWKRXWWKHVXUQDPHVLPSO\
³3URIHVVRU´LVPRUHIRUPDO
/DGLHVDQG*HQWOHPHQ ±WRDQDXGLHQFH
0U&KDLUPDQ ± WRWKHFKDLUPDQRIDPHHWLQJ
0DGDP&KDLUZRPDQ ±WRWKHFKDLUZRPDQRIDPHHWLQJ
,QSUDFWLFHWKHXVXDOZD\RIDGGUHVVLQJDVWUDQJHUDZDLWHUDSRUWHUD
SROLFHPDQHWFLV³([FXVHPHSOHDVH´ZLWKRXWDQ\IRUPRIDGGUHVV

$''5(66,1*3(23/(
0DQQHUVDUHYHU\ LPSRUWDQW LQHYHU\FRXQWU\EXWGLIIHUHQW FRXQWULHV
KDYHGLIIHUHQWLGHDVDERXWZKDWJRRGEHKDYLRUDQGJRRGPDQQHUVDUH1RZD
GD\VPDQ\SHRSOHWUDYHODEURDGVRLWLVLPSRUWDQWWROHDUQDOLWWOHDERXWZKDW
WRGRDQGZKDWWRVD\LQDIRUHLJQFRXQWU\
$FRQYHUVDWLRQXVXDOO\VWDUWVE\DGGUHVVLQJDSHUVRQ ,Q%ULWDLQ\RX
FDQDOZD\VNQRZDIRUHLJQHUE\WKHZD\KHDGGUHVVHVSHRSOH$VPDOOPLV
WDNHSHUKDSVWREHIRXQGYHU\DPXVLQJPD\VHHPWRDQ(QJOLVKPDQDQXQ
WKLQNDEOHVROHFLVP,WLVWUXHWKDWRQHDGGUHVVHVDQDXGLHQFHRI(QJOLVKSHRSOH
DV³/DGLHVDQGJHQWOHPHQ´EXWWKHVLQJXODURIWKHVHYRFDWLYHVLVDQRWKHUPDW
WHU$IRUHLJQHUZRXOGGREHVWWRVWLFNWR³0DGDP´DQG³6LU´WKLVLVWKHRQO\
IRUPDOO\FRUUHFWZD\WRDGGUHVVVWUDQJHUVWKRXJKLWLVQRWDWDOOFRPPRQO\
XVHGE\WKH(QJOLVKWKHPVHOYHV%XWLI\RXPL[IUHHO\ZLWKWKH(QJOLVKRUUHDG
WKHODWHVW(QJOLVKSXEOLFDWLRQV\RXZLOOILQGDPDGGHQLQJQXPEHURIYDULD
WLRQVRQWKHXVHRI³6LU´RU³0DGDP´DPRQJWKH(QJOLVKWKHPVHOYHV
:DLWHUVDQGZDLWUHVVHVVKRSDVVLVWDQWVDQGVHUYDQWVRIERWKVH[HVVD\
³6LU´RU³0DGDP´WR WKHSHRSOHZKRPWKH\DUHVHUYLQJEXW LQSULYDWH OLIH
WKH\PD\QRWXVHWKHVHWLWOHVWRDQ\RQH<RXFDOO³:DLWHU´³:DLWUHVV´RU
³3RUWHU´LI\RXZDQWVHUYLFH\RXPD\FDOODIHPDOHVKRSDVVLVWDQW³0LVV´
WKRXJKRIWHQVKHGRHVQRWOLNHLWDQGZKDW\RXFDOODPDOHVKRSDVVLVWDQWLV
LPSRVVLEOHWRVD\:RPHQDSDUWIURPWKHH[FHSWLRQVMXVWPHQWLRQHGKDUGO\
HYHUFDOODPDQ³6LU´XQOHVVKHLVYHU\PXFKWKHLUVXSHULRUDWZRUN
%XWZKDWLVRQHWRFDOODIWHUDVWUDQJHUZKRKDVIRUH[DPSOHGURSSHG
DJORYHZKLOHJHWWLQJRXWRIDWUDLQ"0RVWSHRSOHLQVXFKFLUFXPVWDQFHVFDOO
RXW³,VD\´RUHYHQ³+L´,QOHVVXUJHQWFDVHVRQHXVXDOO\VD\V³([FXVHPH
´ZLWKRXWDYRFDWLYHZRUG
1HDUO\ DOO WKHROGHUKDELWV KRZHYHU DUHEHLQJRYHUZKHOPHGE\ WKH
KDELW RI XVLQJ&KULVWLDQ QDPHV DORQH (YHQ KLJKUDQNLQJ FLYLO VHUYDQWV RU
DUP\RIILFHUVZLOOQRZXVH&KULVWLDQQDPHVDIWHUDYHU\EULHIDFTXDLQWDQFH
DQGDPRQJWKH\RXQJRIDOOFODVVHVWKHKDELWLVVRXQLYHUVDOWKDWVRPHWLPHV
WKH\GRQRWHYHQNQRZHDFKRWKHU¶VVXUQDPHVZKHQWKH\DUHTXLWHZHOODF
TXDLQWHG7KHQHZKDELWKDVVSUHDGLQVRFLDOOLIHDWZRUNLQRIILFHVDQGIDF
WRULHV$QRWKHU FRPPRQZD\RI UHIHUULQJ WR SHRSOH EXW QRW RI DGGUHVVLQJ
WKHPLVWRXVH&KULVWLDQQDPHDQGVXUQDPHWRJHWKHU

(;(5&,6(6
>@+RZZRXOG\RXDGGUHVVWKHIROORZLQJSHRSOH"
 $JLUORI3DPHOD6LPSVRQ
 $PDUULHGZRPHQZLWKWZRFKLOGUHQDJHG6XVDQ%HQQHWW
 $VWUDQJHURI
 $XQLYHUVLW\SURIHVVRU)UDQN6LPSVRQ
 $GRFWRUZKRLVH[DPLQLQJ\RX'DYLG%HQQHWW
 $PDQZLWKD3K'5LFKDUG+D]H
 $IULHQGRI\RXURZQDJH3HWHU%HQQHWW
 3HWHU%HQHWW¶VIDUWKHUPRWKHU
 7KHGLUHFWRURIWKHFRPSDQ\\RXZRUNIRU6DPXHO1RWW
 $QROGHUFROOHDJXH&KDUOHV&KDPEHUV
 $Q(QJOLVKDXGLHQFH
 $QHOGHUO\ZRPDQ LQ WKHVWUHHWZKRVHHPV WRKDYH ORVWKHUZD\
\RXZDQWWRKHOSKHU
*UHHWLQJV
(66(17,$/92&$%8/$5<
*RRGPRUQLQJ
*RRGDIWHUQRRQ
*RRGHYHQLQJ
+HOOR
± XQWLOOXQFKWLPH±SP
± XQWLO±SP
± XQWLO±SP
LQIRUPDO
LQIRUPDO
:RUGVRIJUHHWLQJ LIDGGUHVVHG WR VRPHDFTXDLQWDQFHVDUHRIWHQ IRO
ORZHGE\VXFKH[SUHVVLRQVDV
+DYHQ¶WVHHQ\RXIRUDJHV
,W¶VJRRG+RZQLFHWRVHH\RXDJDLQ
,¶PJODGZH¶YHPHW*ODGWRPHHW\RX
+RZDUH\RX"
IRUPDO
LQIRUPDO
,QTXLU\DIWHUDSHUVRQ¶VVWDWHRUKHDOWK
+RZDUH\RXNHHSLQJJHWWLQJRQ"
+RZ¶VOLIHWUHDWLQJ\RX"
+RZDUHWKLQJVZLWK\RX"
+RZLVLWJRLQJ"
LQIRUPDO

3RVVLEOHUHSOLHV
,¶PYHU\IDLUO\TXLWHZHOOWKDQN\RX
1RWWRRVREDGZHOOWKDQN\RX
$OOULJKWWKDQN\RX
$ELWWLUHGRWKHUZLVHDOOULJKW
,¶PILQHWKDQNV
3UHWW\JRRGIDLUWKDQNV
2.WKDQNV
&DQ¶WFRPSODLQ
IRUPDO
LQIRUPDO
LQIRUPDO
7KHVHUHSOLHVDUHXVXDOO\IROORZHGE\³$QGKRZDUH\RX"´
$YRLGVD\LQJVLPSO\³7KDQN\RX´RU³7KDQNV´LQWKLVVLWXDWLRQ
*5((7,1*3(23/(
*UHHWLQJSHRSOHLQDIRUHLJQODQJXDJHLVQRWVRVLPSOHDVLWPD\VHHP
7KHUHDUHPDQ\ZD\VRIVD\LQJ³+HOOR´LQ(QJOLVKDQGWKHGLIILFXOW\LVWRFKRRVH
WKHULJKWZD\DWWKHULJKWWLPH<RXZRXOGDOZD\VVD\³+HOOR´WRDIULHQG
,I\RXZDQWWRLQTXLUHDIWHUDSHUVRQ¶VKHDOWK\RXPHUHO\DVN³+RZDUH
\RX"´EXWQRW³+RZGR\RXGR´ZKLFKLVXVHGZKHQSHRSOHDUHLQWURGXFHGWR
HDFKRWKHU7KHDQVZHUPLJKWEH³9HU\ZHOOWKDQN\RX´RUSHUKDSV³7KDQN
\RXQRWVRZHOO´RUDQ\RWKHUFRQYHUVDWLRQDOIRUPXODV
2IFRXUVHWKHUHDUHRWKHUZD\VRIJUHHWLQJDSHUVRQ)RULQVWDQFHRQ
FRPLQJWRVHHRUPHHWLQJSHRSOH\RXNQRZ\RXPLJKWVD\³*RRGDIWHUQRRQ´
RUSHUKDSV³*RRGPRUQLQJ´RU³*RRGHYHQLQJ´EXWQRW³*RRGGD\´ZKLFK
LVDFXUWGLVPLVVDO
,//8675$7,9(',$/2*8(6
>@3HWHUPHHWVKLV8QLYHUVLW\IULHQG7RP
3HWHU +HOOR7RP+RZDUH\RX"
7RP )LQHWKDQNV3HWHU$QG\RX"
3HWHU 2KSUHWW\JRRGWKDQNV
>@0UV6LPSVRQPHHWVKHUQHLJKERXU0U6RXWK
0UV6LPSVRQ *RRGPRUQLQJ0U6RXWK+RZDUH\RX"
0U6RXWK 9HU\ZHOOWKDQN\RX0UV6LPSVRQ$QGKRZDUH\RX"
0UV6LPSVRQ ,¶PYHU\ZHOOWRRWKDQN\RX

(;(5&,6(6
>@&KRRVHWKHEHVWDQVZHU
 :KHQ \RX PHHW VRPHRQH ZKRP \RX NQRZ YHU\ VOLJKWO\ LQ WKH
PRUQLQJ\RXVD\
D +RZGR\RXGRE*RRGPRUQLQJF+HOOR
 :KHQ\RXPHHWDQDFTXDLQWDQFHDWDERXWSP\RXVD\
D *RRGPRUQLQJE*RRGDIWHUQRRQF+HOOR
 :KHQ\RXFRPHLQWRDURRPZKHUHWKHUHLVDJURXSRI\RXUIHOORZ
VWXGHQWV\RXVD\
D +HOORHYHU\ERG\E+HOORF0RUQLQJ
 :KHQDVHQLRUFROOHDJXHDVNV³+RZDUH\RX"´\RXUHSO\
D 2.WKDQNVE7KDQN\RXF9HU\ZHOOWKDQN\RX
 :KHQ\RXUKRVWHVVVD\V³1LFHWRVHH\RX´\RXUHSO\
D 7KHVDPHWR\RXE,W¶VDSOHDVXUHF1LFHWRVHH\RXWRR
>@*UHHWWKHIROORZLQJSHRSOH
 $FORVHIULHQGFDOOHG0LNH
 $QHOGHUO\QHLJKERXU(OVLH6RXWKDWSP
 <RXUSDUHQWVRQDUULYLQJKRPHLQWKHHYHQLQJ
 $JURXSRIIHOORZVWXGHQWV
 <RXUVLVWHU
 <RXUGRFWRUWRZKRP\RXKDYHFRPHIRUH[DPLQDWLRQ'DYLG%HQ
QHWW
 <RXU8QLYHUVLW\SURIHVVRU)UDQN6LPSVRQ
 <RXUEXVLQHVVFROOHDJXH+HQU\:DWVRQ
>@5HVSRQGIUHHO\WRWKHIROORZLQJ
 +HOOR+RZDUH\RX"
 +HOOR+RZDUH\RXNHHSLQJ"
 *RRGPRUQLQJ
 +RZLVLWJRLQJ"
>@0DNHXSDGLDORJXHIRUWKHIROORZLQJVLWXDWLRQ
0UV -RQHV LV YLVLWLQJ /RQGRQ RQ EXVLQHVV 6KH KDV EHHQ LQYLWHG WR
DSDUW\E\0U%HQQHWW:KHQVKHDUULYHV0U%HQQHWWJUHHWVKHUWKHQLQWUR
GXFHVKHUWRKLVZLIH6XVDQDQGDFROOHDJXHRIKLV+HQU\:DWVRQ

,QWURGXFLQJ3HRSOHDQG2SHQLQJD&RQYHUVDWLRQ
(66(17,$/92&$%8/$5<
%HIRUHLQWURGXFLQJ
,GRQ¶WWKLQNEHOLHYH\RX¶YHPHW6XVDQ%HQQHWW
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-RDQ &KHHULR$QGJLYHP\UHJDUGVWR3HWHUDQGKLVSDUHQWV
-DQH <HVZLOOGRµ%\HDQGWKDQNVDJDLQ
>@'DYLG%HQQHWWLVOHDYLQJDSDUW\JLYHQE\DEXVLQHVVDFTXDLQWDQFH
RIKLV0U0DQVRQ
0U%HQQHWW ,¶PDIUDLG,PXVWEHJRLQJ
0U0DQVRQ0XVW\RXUHDOO\"
0U%HQQHWW<HV,¶PDIUDLGVR,¶YHJRWVRPHXUJHQWZRUNWRGR
0U0DQVRQ:HOO,ZRQ¶WNHHS\RXWKHQ7KDQN\RXYHU\PXFKIRUFRPLQJ
0U%HQQHWW\RXUHDOO\PXVWFRPHDJDLQ\RXNQRZ

0U%HQQHWW7KDQN\RX,¶GOLNHWKDW:HOOJRRGQLJKWWKHQ0U0DQVRQ
0U0DQVRQ*RRG QLJKW$QG SOHDVH JLYHP\ EHVWZLVKHV WR0UV%HQQHWW
ZKHQVKHUHWXUQVIURPKHUSDUHQWV
0U%HQQHWW <HV,ZLOO&HUWDLQO\*RRGQLJKWDQGWKDQN\RXDJDLQIRUDPRVW
HQMR\DEOHHYHQLQJ
0U0DQVRQ ,W¶VDSOHDVXUH
>@3HWHUDQG-DQHDUHJRLQJRQDKROLGD\+HFRPHVWRVD\JRRGE\H
WRKLVIULHQG-RKQ
3HWHU ,¶YHFRPHWRVD\JRRGE\HWR\RX
-RKQ :KDWWLPHDUH\RXOHDYLQJ"
3HWHU 2XUWUDLQOHDYHVDW
-RKQ :HOOJRRGE\HDQGKDYHDJRRGMRXUQH\
3HWHU *RRGE\H6HH\RXLQDIRUWQLJKW
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>@6D\JRRGE\H
 7RDIULHQGZKRLVJRLQJDZD\IRUDORQJWLPH
 9HU\FDVXDOO\WRDIULHQGFDOOHG-RKQ
 7RVRPHRQH\RX¶OOVHHLQWKHHYHQLQJ
>@5HSO\LPPHGLDWHO\WRWKHIROORZLQJSKUDVHV
 *RRGE\H
 &KHHULR
 $OOWKHEHVW
 6HH\RX6XQGD\ZHHN
 5HPHPEHUPHWR\RXUPRWKHU
 *RRGE\HDQGJRRGOXFN
 *RRGQLJKW
 *LYHP\ORYHWR3DPHODDQG0LFKDHO
>@:KDWZRXOG\RXVD\
 :KHQOHDYLQJ\RXUIULHQG¶VKRXVHDIWHUDSDUW\DWDERXWSP"
 7R3URIHVVRU&KDPEHUVZKRLVOHDYLQJIRUKRPHDIWHUDVKRUWVWD\LQ
\RXUWRZQ"
 7R\RXUFROOHDJXHZLWKZKRP\RXKDYHEHHQGLVFXVVLQJ\RXUZRUN"
 :KHQOHDYLQJ\RXUIULHQGZKRP\RXKDYHDUUDQJHGWRPHHWDWWKH
DLUSRUW"

 :KHQ OHDYLQJ \RXU SDUHQWV ZKRP \RX¶YH FRPH WR VHH IRU WKH
ZHHNHQG"
>@$VNWKHSHUVRQZKRP\RXDUHOHDYLQJWRFRQYH\JUHHWLQJVWRWKH
IROORZLQJSHRSOH
 KLVKHUSDUHQWVZKRP\RXNQRZIDLUO\ZHOO
 6DOO\DPXWXDOIULHQGRI\RXURZQDJH
 'U 6KHOGRQ D UHVHDUFKZRUNHUZKRP \RX KDYHPHW RQFH DW WKH
FRQIHUHQFH
 +LVZLIHKHUKXVEDQGZKRP\RXNQRZVOLJKWO\
>@0DNHXSDGLDORJXHIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
 3HWHU%HQQHWW KDV EHHQ JLYLQJ D SDUW\ DW KLV IODW IRU VRPH RI KLV
IHOORZ VWXGHQWV2QHRI WKHP&OLYH LV DERXW WR OHDYH+HKDV WR
FDWFKWKHWUDLQKRPH
 0U6LPSVRQKDVEHHQJLYLQJDVPDOOGLQQHUSDUW\IRUVRPHEXVLQHVV
IULHQGVDQGDFTXDLQWDQFHV2QHRI WKHP0LVV:ULJKW LVDERXW WR
OHDYH+HUFDUKDVEURNHQGRZQDQGVKHZLOOKDYHWRJRKRPHE\
EXV0U6LPSVRQWKDQNVKHUIRUFRPLQJDQGKRSHVVKHZLOOFRPH
DJDLQVRRQ
 -DQHLVDERXWWROHDYH5XWK¶VIODWZKHUHVKHGURSSHGLQIRUDFKDW
ZLWKKHUVFKRROIULHQG5XWKZLVKHVWREHUHPHPEHUHGWR-DQH¶VKXV
EDQG3HWHU
 ([SUHVVLQJ2SLQLRQ
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$VNLQJ6RPHRQH¶V2SLQLRQ
:KDWGRGLG\RXWKLQNRIDERXW"
:KDWGR\RXIHHODERXW"
:KDW¶V\RXURSLQLRQRIDERXW"
+RZGR\RXILQG"
IRUPDO
LQIRUPDO
*HQHUDOZD\VRIH[SUHVVLQJRSLQLRQ
,WKLQNWKRXJKWEHOLHYHIHHOFRQVLGHUWKDW
,QP\RSLQLRQYLHZ
IRUPDO
LQIRUPDO
,I\RXDVNPH FROORTXLDO

([SUHVVLQJ$JUHHPHQW3DUWLDO$JUHHPHQW'LVDJUHHPHQW
$JUHHPHQW
<HV,TXLWHIXOO\HQWLUHO\DJUHHZLWK\RX
6RGR,,QUHVSRQVHWR³,WKLQNEHOLHYH´HWF
,WKLQNVRWRR
<RXNQRZWKDW¶VH[DFWO\ZKDW,WKLQN
:KDW\RXVD\LVSHUIHFWO\WUXH
7KDW¶VP\ZD\RIORRNLQJDWLWWRRDILQHZD\RISXWWLQJLW
7KDW¶VWUXHMXVWZKDW,WKLQNH[DFWO\P\RSLQLRQ
,DPRIWKHVDPHRSLQLRQ
,WJRHVZLWKRXWVD\LQJWKDW
,WUHDOO\ORRNVOLNHWKDW
IRUPDO
LQIRUPDO
3DUWLDODJUHHPHQW
,DJUHHZLWK\RXXSWRDSRLQWLQDVHQVHLQDZD\EXW
,VHHZKDW\RXPHDQEXW
7KDWPD\EHWUXHEXWRQWKHRWKHUKDQG
,I\RXVD\VR
7KDW¶VRQHZD\RIORRNLQJDWLWEXW
:HOOSRVVLEO\EXW
7KHUHPD\EHVRPHWKLQJLQZKDW\RXVD\EXW
IRUPDO
LQIRUPDO
'LVDJUHHPHQW
,GRQ¶WDJUHHGLVDJUHHZLWK\RXWKHUHWKLQNVR
,¶PDIUDLG,FDQ¶WDJUHHZLWK\RXWKHUH
,WKLQN\RX¶UHPLVWDNHQ
,¶YHJRWVRPHUHDVRQVWRGLVDJUHH
,ZRXOGQ¶WVD\WKDWH[DFWO\
1RWDWDOO1RWLQWKHOHDVW1RWKLQJRIWKHNLQG
,GLVDJUHHHQWLUHO\
IRUPDO
LQIRUPDO
1RQVHQVH5XEELVK7KDW¶VULGLFXORXVGLUHFWDQGDEUXSW FROORTXLDO
:D\VRIVRIWHQLQJGLVDJUHHPHQW
:HOO
3HUVRQDOO\
$VDPDWWHURIIDFW
2K,GRQ¶WNQRZ
'R\RXUHDOO\WKLQNVR"

([SUHVVLQJ$SSURYDO'LVDSSURYDO
:KDWDJRRGLGHD
7KDW¶VDQH[FHOOHQWLGHD
*RRG:RQGHUIXO([FHOOHQW6SOHQGLG)LQH
,¶PVXUH\RXGLGULJKWWKDWZDVWKHULJKWWKLQJWRGR
+RZVHQVLEOHZLVHWKRXJKWIXORI\RX
7KDW¶VYHU\FOHDUZLVHHWFRI\RX
*RRGIRU\RX
:HOOGRQH
IRUPDO
LQIRUPDO
7KDW¶VQRWDYHU\JRRGLGHDDYHU\QLFHWKLQJWRVD\
<RXVKRXOGQ¶WGRKDYHGRQHWKDW
:KDWIRU":KDWHYHUIRU"
7KDW¶VVLOO\WKRXJKWOHVVVHOILVKRI\RX
+RZFRXOG\RX
<RXVKRXOGRXJKWWREHDVKDPHGRI\RXUVHOI
,W¶VDOO\RXUIDXOW<RX¶UHWKHRQHWREODPHIRU
IRUPDO
LQIRUPDO
([SUHVVLQJ,QGLIIHUHQFH
,WGRHVQ¶WPDWWHUWRPH
,GRQ¶WUHDOO\FDUHZKHQZKHUHZKRHWF
,WPDNHVQRGLIIHUHQFHWRPH
:KDWGLIIHUHQFHGRHVLWPDNH"
,¶PQRWUHDOO\LQWHUHVWHG
2KUHDOO\"
,VWKDWVR"
IRUPDO
LQIRUPDO
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7RFRPPXQLFDWHZLWKRWKHUSHRSOHVXFFHVVIXOO\ZHVKRXOGEHDEOHWR
H[SUHVVRXURSLQLRQSURSHUO\4XLWHRIWHQZHWU\WRDUJXHRXURSSRQHQWVLQWR
RURXWRIWKLVRUWKDWRSLQLRQ%XWDQDUJXPHQWLVQRWDTXDUUHOWKRXJK-6ZLVW
VDLG WKDW DUJXPHQWZDV WKHZRUVW VRUW RI FRQYHUVDWLRQ2ULJLQDOO\ WR DUJXH
PHDQWWRPDNHFOHDUWKXVWRVKRZWRSURYHWRJLYHHYLGHQFH7RZLQDQDUJX
PHQWSURSHUO\RQHVKRXOGKDYHERWKNQRZOHGJHWKDWJLYHVHYLGHQFHDQGJRRG
SRZHUVRIUHDVRQLQJ
2QHPXVWUHPHPEHUWKDWPHUHDVVHUWLRQKDVQRYDOXHLQDUJXPHQW3HR
SOHGLVDJUHHRQDJUHDWPDQ\TXHVWLRQVEXWRIWHQWKH\GLVDJUHHEHFDXVHWKH\
KDYHQRWWKRXJKWHQRXJKDERXWWKHVHTXHVWLRQV

,Q%ULWDLQWKHUHDUHFHUWDLQUXOHVDQGPDQQHUVRIH[SUHVVLQJRSLQLRQ
2QHWKLQJ\RXPXVWOHDUQLVWKDW\RXPXVWQHYHUUHDOO\OHDUQDQ\WKLQJ<RX
PD\KROGRSLQLRQV±DVORQJDV\RXDUHQRWWRRGRJPDWLFDERXWWKHP±EXWLW
LVMXVWEDGIRUPWRNQRZVRPHWKLQJ<RXPD\WKLQNWKDWWZRDQGWZRPDNH
IRXU\RXPD\UDWKHUVXVSHFWLWEXW\RXPXVWQRWJRIXUWKHUWKDQWKDW³<HV´
DQG³QR´DUHDERXWWKHWZRUXGHVWZRUGVLQWKHODQJXDJH
:KHQVRPHRQHWHOOV\RXVRPHJRRGRUEDGQHZVRQHVKRXOGVD\³2K
UHDOO\´,WLVTXLWHDOOULJKWLIWKHSLHFHRIQHZVGRHVQ¶WDIIHFW\RX%XWLI\RX
MXVW VD\ ³2K UHDOO\"´ZKHQ D IULHQG WHOOV \RX VKH KDV MXVW JRWPDUULHG LW
GRHVQ¶WVRXQGYHU\HQWKXVLDVWLF,IVRPHRQHWHOOV\RXJRRGQHZVRUEDGQHZV
LWFDQEHHPEDUUDVVLQJLI\RXFDQ¶WPDNHDTXLFNRUVXLWDEOHUHSO\
,ILWLVVRPHWKLQJLPSRUWDQWOLNHPDUULDJHDELUWKDVXFFHVVOLNHSDVV
LQJDQH[DP³&RQJUDWXODWLRQV´LVWKHSKUDVHWRXVH%XWLIWKHQHZVLVQ¶WVR
LPSRUWDQWLWVRXQGVWRRIRUPDO:KDWGR\RXVD\IRUH[DPSOHLQFDVHVRPH
RQHKDVEHHQFOHYHUHQRXJKWRPDNHDEURNHQWDSHUHFRUGHUZRUNRUZRUNRXW
DGLIILFXOWPDWKHPDWLFDOSUREOHP"3UREDEO\³*RRGIRU\RX´RU³:HOOGRQH´
LVZKDW\RXQHHG:KDWLIVRPHRQHWHOOV\RXVRPHWKLQJWKDWPDNHV\RXIHHO
HQYLRXVIRULQVWDQFHWKDWKHKDVIRXQGPRQH\LQWKHVWUHHW"<RXUUHSO\ZRXOG
EH³/XFN\\RX´RU³6RPHSHRSOHKDYHDOOWKHOXFN´
%XWZKHQVRPHRQHDQQRXQFHV\RXDQ\WKLQJWKDWLVWRRVHULRXVWRODXJK
DERXW³,¶PVRUU\´RU³,¶PVRUU\WRKHDUWKDW´LVWKHXVXDOUHVSRQVH%HLQJ
UHDOO\VKRFNHG\RXZLOOVD\³+RZWHUULEOHVDGDZIXO´,ILWLVVHULRXVIRU
LQVWDQFHZKHQVRPHRQHKDVVOLSSHGRQDEDQDQDVNLQDQGIDOOHQRQWKHSDYH
PHQWWKHUHDFWLRQLV³3RRU\RX´RU³%DG
KDUGOXFN´%XWLI\RXDUHQRWV\PSDWKHWLFZKHQVRPHRQHWHOOV\RX
KLVEDGQHZV\RXFDQVD\³,WVHUYHV\RXULJKW´
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>@3HWHUVSHDNVDERXW/DWLQZLWKKLVIULHQG-RKQ
3HWHU :KDWGR\RXWKLQNRI/DWLQ-RKQ"
-RKQ ,GRQ¶WEHOLHYHLWZLOOHYHUEHFRPHDZRUOGODQJXDJH
3HWHU :K\QRW"/RWVRISHRSOHDUHOHDUQLQJLW
-RKQ 1RWFRPSDUHGZLWKWKRVHZKRDUHGRLQJUHDOODQJXDJHV/DWLQLV
WRRDUWLILFLDO,WLVRQO\IRUWKRVHZKRGHDOZLWKPHGLFLQHODZRU
ODQJXDJHV
3HWHU <RX¶YHJRWDSRLQWWKHUH%XWRQWKHRWKHUKDQGLW¶VPXFKHDVLHU
WR OHDUQ WKDQ RWKHU ODQJXDJHV PXFKPRUH V\VWHPDWLF DQG OR
JLFDO

-RKQ 7KDW¶VFHUWDLQO\DQDGYDQWDJH%XWWKHUH¶VQRLQFHQWLYHWROHDUQLW
DVORQJDVQRERG\DFWXDOO\VSHDNVLW<RXFDQ¶WXVHLWDVDPHDQV
RIFRPPXQLFDWLRQ
3HWHU 6WLOO,WKLQNLWVKRXOGEHWDXJKWDWVFKRRO
-RKQ 'R\RXUHDOO\",QP\RSLQLRQWKHUHDUHWRRPDQ\VXEMHFWVRQWKH
VFKRROFXUULFXOXPDOUHDG\
>@'DYLG%HQQHWWKDVDEXVLQHVVPHHWLQJZLWKKLVFROOHDJXHVDWWKH
KRVSLWDO
0U%HQQHWW6R WKDW¶V WKHSURSRVHGSODQ1RZPD\,DVNIRU\RXURSLQLRQV
DERXWLW0U%XOO"
0U%XOO :HOO0U%HQQHWW LQP\ YLHZ LW¶V H[FHOOHQW ± MXVW WKH VRUW RI
WKLQJWRJHWWKHKRVSLWDOPRYLQJDJDLQ
0LVV&ROH <HV WKDW¶V H[DFWO\P\ RSLQLRQ$QG LW¶V FHUWDLQO\ D JUHDW LP
SURYHPHQWRQWKHSUHYLRXVRQH
0U%HQQHWW<HV , DJUHH0LVV &ROH$ JUHDW LPSURYHPHQW , KRSH LW ZLOO
HQFRXUDJHRXUFROOHDJXHVWRZRUNPRUHHIILFLHQWO\
>@)UDQN6LPSVRQVSHDNVWRKLV8QLYHUVLW\FROOHDJXHGXULQJWKHEUHDN
EHWZHHQFODVVHV
0U*UDEE ,WKLQNWKHHFRQRPLFVLWXDWLRQLQWKHFRXQWU\LVEHFRPLQJZRUVH
,QIODWLRQLVXSDJDLQ8QHPSOR\PHQWLVVWLOOJURZLQJ,I\RXZDQW
P\RSLQLRQ0U6LPSVRQWKHVRRQHUZHFKDQJHWKHSUHVHQWJRY
HUQPHQWWKHEHWWHU
0U6LPSVRQ:HOO,¶PQRWVRVXUH,DJUHHZLWK\RX0U*UDEE,QP\YLHZ
WKH\¶YHGRQHPRUHIRUXVWKDQWKHODVWFDELQHW
0U*UDEE 1R,GLVDJUHHHQWLUHO\0U6LPSVRQ:HZHUHIDUEHWWHURIIXQGHU
WKHSUHYLRXVJRYHUQPHQW

>@3HWHUDQG-DQHDUHGLVFXVVLQJWKHLUSODQVIRUWKHZHHNHQG
3HWHU :KDWGR\RXIHHOOLNHGRLQJWKLVZHHNHQG-DQH"
-DQH 7KLVZHHNHQG":HOOKRZDERXWJRLQJWRWKHGLVFR"
3HWHU 7RWKHGLVFR"2KQR,FDQ¶WGDQFH
-DQH &RPHRQ3HWHU$Q\ERG\FDQGDQFH
3HWHU (UQRQRWPH,¶GSUHIHUWRVHHVRPHILOPOHW¶VVD\D:HVWHUQ
-DQH ,FDQ¶WVWDQG:HVWHUQV$QGZKDWDERXWJRLQJWRWKDWQHZ&KL
QHVHUHVWDXUDQWQRWIDUIURPWKH8QLYHUVLW\"
3HWHU <HVDVSOHQGLGLGHD,OLNH&KLQHVHIRRGYHU\PXFK
-DQH <HVPHWRR

>@6DPXHODQG/DXUD6LPSVRQDUHZDWFKLQJ79DWKRPH
6DPXHO 7KHUH¶V D SURJUDPPH DERXW KRUVH UDFLQJ RQ WHOHYLVLRQ DW VL[
R¶FORFN
/DXUD 6RUU\EXW,FDQ¶WVD\,¶PYHU\LQWHUHVWHG,¶GUDWKHUVHHDSUR
JUDPPHIRUZRPHQ
>@6XVDQ%HQQHWWLQYLWHVKHUKXVEDQGWRGLQQHU
6XVDQ 6KDOOZHKDYHGLQQHUQRZRUZRXOG\RXILQLVK\RXUZRUNILUVW"
'DYLG ,WPDNHVQRGLIIHUHQFHWRPH
>@-XG\%HQQHWWDVNVKHUQHZFROOHJHPDWHZKRKDVMXVWFRPHWR
(QJODQGDERXWKLVILUVWLPSUHVVLRQVRIWKHFRXQWU\
-XG\ :KDWGR\RXWKLQNRIOLIHLQ(QJODQG"
3KLOLS ,ILWZDVQ¶WIRUWKHFOLPDWH,¶GOLNHLWYHU\PXFK
-XG\ 'RQ¶WZRUU\<RX¶OOVRRQJHWXVHGWRLW
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>@$VNVRPHRQH¶VRSLQLRQDERXWWKHIROORZLQJXVLQJSURSHUQDPHV
7KHSHUVRQDVNHGWKHQUHSOLHV
 $ZHOONQRZQZULWHU
 $79SURJUDPPH
 $IDPRXVVLQJHU
 6RPHERG\¶V(QJOLVK
 $WKHDWUHSHUIRUPDQFH
 7KHHFRQRPLFVLWXDWLRQLQWKHFRXQWU\
 7KHODVWIRRWEDOOPDWFK
>@([SUHVV\RXURSLQLRQDERXWWKHIROORZLQJ
 7KHFOLPDWHRI\RXUKRPHWRZQ
 :RPHQSROLWLFLDQV
 6PRNLQJDQGKHDOWK
 <RXQJPDUULHGFRXSOHVOLYLQJZLWKWKHLUSDUHQWV
 9LROHQFHVKRZQRQ79
 0RGHUQPXVLF
 7KHODWHVWIDVKLRQIRUPHQZRPHQ
 &RPSXWHUVLQPRGHUQOLIH
 <RXUSURJUHVVLQ(QJOLVK
 6XPPHUVFKRROVIRU\RXQJVWHUVDEURDG

>@$JUHHRUGLVDJUHHWRWKHVWDWHPHQWV
 ,W¶VKDUGWRFRQYLQFHRWKHUVLI\RXDUHQRWFRQYLQFHG\RXUVHOI
 ,W¶VQHYHUODWHWRVWXG\
 7KHKDELWRIUHDGLQJLVG\LQJEHFDXVHRIWKHFLQHPDDQG79
 6SDFHH[SORUDWLRQLVRIQRXVHWRWKHSUHVHQWJHQHUDWLRQ
 2QHGRHVQRWJHWWLUHGLIWKHZRUNLVLQWHUHVWLQJ
>@([SUHVVDSSURYDOLQUHVSRQVHWRWKHIROORZLQJVWDWHPHQWV8VHWKH
KLQWVJLYHQLQEUDFNHWV
 ,GHFLGHGWRPDNHDFRS\RIWKHOHWWHULQFDVHWKHRULJLQDOJHWVORVW
VHQVLEOH
 +HUHWDNHWKLV,DOZD\VKDYHDQH[WUDSHQ-XVWLQFDVH\RXNQRZ
ZLVH
 $VP\FDUZDVLQVXUHGWKHUHSDLUGLGQ¶WFRVWPHDVLQJOHSHQQ\EXW
,VROGLWDQ\ZD\$UHSDLUHGFDULVQHYHUDVJRRGDVDQHZRQHGLG
ULJKW
>@([SUHVVGLVDSSURYDOLQUHVSRQVHWRWKHIROORZLQJVWDWHPHQWV8VH
WKHKLQWVJLYHQLQEUDFNHWV
 ,W¶VDEVXUG,MXVWVDLGVKHZDVILYH\HDUVROGHUWKDQ$XQW%DUEDUD
ZRPHQGRQ¶WOLNHDQ\PHQWLRQRIWKHLUDJH
 7KH\DVNHGPHWRPDNHDOO WKHDUUDQJHPHQWVIRUWKHSUHVHQWDWLRQ
LW¶VQRW\RXUMRE
 6XH WDONV DQG WDONVZLWKRXW VWRSSLQJ1RERG\ FDQ JHW DZRUG LQ
ZKHQVKHLVWDONLQJ,GRQ¶WZDQWWRKDYHKHUDWWKHSDUW\VKHJDYH
\RXDYHU\QLFHSUHVHQWIRU\RXUODVWELUWKGD\
>@([SUHVVSROLWHLQGLIIHUHQFHDQGDGGDQH[SODQDWLRQXVLQJWKH
ZRUGVLQWKHEUDFNHWV
 7KH5R\DO%DOOHWLVQ¶WFRPLQJKHUHRQWRXUDIWHUDOOQRWLQWHUHVWHG
LQEDOOHW
 :HVWHUQ5RDGLVFORVHGWRWUDIILFQRWJRWRZRUNWRGD\
 7KHSHWUROSULFHKDVJRQHXSDJDLQQRWJHWDFDU
 7KHWHOHYLVLRQLVQ¶WZRUNLQJQRWLPHWRZDWFK
>@0DNHXSVKRUWGLDORJXHVIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
<RXUIULHQGKDVMXVWVHHQWKHQHZ-DPHV%RQGILOP$VNKLPKHUIRU
DQRSLQLRQRILW
$VWUDQJHUDWDSDUW\VD\VWKDW\RXQJSHRSOHQRZDGD\VKDYHQRPDQ
QHUV$JUHHRUGLVDJUHHZLWKKLPKHUSROLWHO\

 *UHJ6LPSVRQLVGULYLQJYHU\IDVWRQDEXPS\FRXQWU\URDG-RDQ
6LPSVRQDGGUHVVHVKLPGLVDSSURYLQJO\DQGVD\VKHRXJKWWREHGULY
LQJPRUHFDUHIXOO\
 %DUEDUDWHOOVKHUFROOHDJXH0DU\WKDW$PHOLD&RWWRQLVPDUU\LQJKHU
GLUHFWRU0DU\H[SUHVVHVLQGLIIHUHQFHVD\LQJVKHGRHVQ¶WFDUHZKR
$PHOLDLVPDUU\LQJ
 6SHDNLQJRQWKH7HOHSKRQH
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$QVZHULQJDWHOHSKRQHFDOO
+HOOR<HV'DYLG%HQQHWWVSHDNLQJ,QTXLU\RIILFH
:KR¶VFDOOLQJSOHDVH"
IRUPDO
LQIRUPDO
6WDUWLQJDWHOHSKRQHFRQYHUVDWLRQ
7KLVLV0U%HQQHWWVSHDNLQJFDOOLQJ
&DQ&RXOG,VSHDNWR"
IRUPDO
LQIRUPDO
3RVVLEOHUHSOLHV
6RUU\ZURQJQXPEHU<RXPXVWKDYHWKHZURQJQXPEHU,¶PDIUDLG\RX
KDYHWKHZURQJQXPEHU:KDWQXPEHUZHUH\RXFDOOLQJ"
&DQ\RXKROGRQ"+ROGWKHOLQHSOHDVH
,¶OOVHHLIKHVKHLVLQ
6RUU\WRKDYHNHSW\RXZDLWLQJ
+H6KHLVRXWDWWKHPRPHQW
,VWKHUHDQ\PHVVDJH"
IRUPDO
LQIRUPDO
/HDYLQJDPHVVDJH
&RXOG\RXWDNHDPHVVDJH",OHDYHDPHVVDJH"
,¶OOFDOOEDFNODWHU:LOO\RXDVNKLPKHUWRFDOO"
IRUPDO
LQIRUPDO
&RPSODLQLQJDERXWFRQQHFWLRQ
&RXOG\RXVSHDNXSSOHDVH"
$UH\RXWKHUH"
:HKDGDYHU\EDGFRQQHFWLRQ
:HZHUHFXWRIIFRPSOHWHO\
7KHUHVHHPVWREHVRPHLQWHUUXSWLRQLQRXUFRQQHFWLRQZLWK
IRUPDO
LQIRUPDO

&DOOHU±2SHUDWRU
&DOOHU
&RXOG\RXSXWPHWKURXJKWR
,ZDQWWRERRNWRSODFHDFDOOWR*ODVJRZIRUSP
IRUPDO
2SHUDWRU
$UH\RXWKURXJK"
:KDWH[WHQVLRQSOHDVH"
:RXOG\RXOLNHWRPDNHLWVWDWLRQWRVWDWLRQSHUVRQDO
SHUVRQWRSHUVRQDQ$'&"
IRUPDO
&DOOHU
0D\,KDYHH[WHQVLRQSOHDVH
,MXVWZDQWPDNHDVWDWLRQWRVWDWLRQSHUVRQDOSHUVRQWR
SHUVRQDQ$'&FDOO
IRUPDO
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7KHWHFKQLTXHVRIWHOHSKRQLQJDQGJRRGWHOHSKRQHPDQQHUVDUHYHU\
PXFKWKHVDPHLQDOOFRXQWULHV+HUHDUHVRPHRIWKHP:KHQWDONLQJRQWKH
WHOHSKRQHVSHDNFOHDUO\0DNHVXUHWKDW\RXUFRQYHUVDWLRQZLWKDEXV\SHUVRQ
LV DV EULHI DV SRVVLEOH:KHQ \RX JHW D ZURQJ QXPEHU GRQ¶W DVN ³:KDW
QXPEHULV WKLV"´,W LVJRRGPDQQHUVWRDVN³,VWKLV WKUHHHLJKWIRXUGRXEOH
ILYH"´,IQRW±DSRORJL]H$OZD\VLGHQWLI\\RXUVHOIZKHQPDNLQJDFDOOHVSH
FLDOO\LI\RXDUHFDOOLQJRQEXVLQHVVIRUH[DPSOH³7KLVLV0U%HQQHWW&RXOG
,VSHDNWR0U6PLWK"´,I\RXKDYHDYLVLWRUGRQ¶WNHHSKLPRUKHUZDLWLQJ
ORQJ7KHEHVWWKLQJWRGRLVWRVD\\RXDUHEXV\DWWKHPRPHQWDQGDVN³0D\
,FDOO\RXEDFNLQDOLWWOHZKLOH"´%XWGRQ¶WIRUJHWWRGRVR$QGILQDOO\RQH
PRUHUXOH,I\RXPDNHWKHFDOO\RXVKRXOGWHUPLQDWHLW\RXUVHOI
:KHQJLYLQJQXPEHUVWRDQRSHUDWRUUHDGHDFKILJXUHVHSDUDWHO\:H
XVXDOO\JLYHWHOHSKRQHDQGID[QXPEHUVDVLQGLYLGXDOGLJLWV=HURLVUHDGDV
³2K´:KHQ WKH VDPH ILJXUHV RFFXU WRJHWKHU WKH ZRUG ³GRXEOH´ LV XVHG
LVUHDGDV³VHYHQRKILYHHLJKWGRXEOHIRXU´FDQEHVDLGDV
³GRXEOHHLJKWVL[VHYHQQLQHGRXEOHQLQH´$'&ZKLFKVWDQGVIRU³DGYLVH
GXUDWLRQDQGFKDUJH´PHDQVWKDWZKHQWKHFDOOLVILQLVKHGWKHRSHUDWRUULQJV
\RXEDFNWRWHOO\RXKRZPXFKLWFRVWV
'LUHFWRU\(QTXLULHVJLYHLQIRUPDWLRQDERXWQXPEHUVERWKLQ WKH8.
DQGDEURDG3HUVRQDO FDOOV DUHPDGH WR DSDUWLFXODUSHUVRQ$ IL[HGFKDUJH
LVPDGHIRUWKHVHUYLFHEXW\RXGRQRWSD\IRUWKHWLPHWDNHQWRILQGDSHUVRQ
,IKH LVQRW WKHUH WKHFDOO LV WULHGDJDLQ ODWHUZLWKRXW IXUWKHUFKDUJH7UDQV

IHUUHG±FKDUJHFDOOVDUHSDLGIRUE\WKHSHUVRQUHFHLYLQJWKHFDOOUDWKHUWKDQ
WKHFDOOHU
6RPHRI WKH WHOHSKRQHVHUYLFHVDYDLODEOHDUH(PHUJHQF\FDOOV WR WKH
)LUH%ULJDGH3ROLFHDQG$PEXODQFH6HUYLFHIRUZKLFK\RXVKRXOGGLDO
6KRSVDQGUHVWDXUDQWVGRQRWDOORZFXVWRPHUVWRXVHWKHLURIILFHWHOH
SKRQHVEXW VRPHKDYHSD\SKRQHVDQG WKHUHDUHER[HV LQ WKH VWUHHW DQG LQ
SXEOLFEXLOGLQJV
,//8675$7,9(',$/2*8(6
>@0U&RNHSKRQHV0U%HQQHWWLQWKHKRVSLWDO
6HFUHWDU\ 6HYHQWKUHHQLQHGRXEOHRKQLQH
0U&RNH *RRGHYHQLQJ&DQ,VSHDNWR0U%HQQHWWSOHDVH"
6HFUHWDU\ 6RUU\0U%HQQHWWLVRQWKHRWKHUOLQH:LOO\RXZDLWSOHDVH"
0U&RNH $OOULJKW
6HFUHWDU\ 6RUU\WRKDYHNHSW\RXZDLWLQJ,¶PSXWWLQJ0U%HQQHWWRQWKH
OLQH
0U&RNH 7KDQN\RX
>@0U%HQQHWWSKRQHVKLVFROOHDJXHLQWKHKRVSLWDO
2SHUDWRU *RRGPRUQLQJ
0U%HQQHWW *RRGPRUQLQJ0D\,KDYHH[WHQVLRQILYHRKWKUHHSOHDVH"
2SHUDWRU %XV\:LOO\RXKROGRQSOHDVH"
0U%HQQHWW<HVWKDQN\RX
0U%HQQHWW 0D\,VSHDNWR0U:LONLQVSOHDVH"
6HFUHWDU\ ,¶PVRUU\EXW0U:LONLQVLVQ¶WLQQRZ,VWKHUHDQ\PHVVDJH"
0U%HQQHWW 1R,¶OOFDOODJDLQODWHU
6HFUHWHU\ 0D\,KDYH\RXUQDPHDQGWHOHSKRQHQXPEHU"
0U%HQQHWW <HV,¶P%HQQHWWP\WHOHSKRQHQXPEHULV
>@-XG\SKRQHVKHUFROOHJHPDWH'HERUDK
-XG\ 3OHDVHPD\,VSHDNWR'HERUDK"
9RLFH 7RZKRP"7KHUHLVQRRQHFDOOHG'HERUDKKHUH,WKLQN\RX¶YH
JRWWKHZURQJQXPEHU
-XG\ 2KGHDU,¶PVRUU\,VQ¶WWKDW0U0DUWLQ¶VKRXVH"
9RLFH 1RLWLVQ¶W7KLVLV.HQWZRRG.LQGO\EHPRUHFDUHIXOQH[W
WLPH
-XG\ 2KGHDU,JRWWKHZURQJH[FKDQJH

>@6XVDQ%HQQHWWSKRQHVKHUSDUHQWVIURP%ULJKWRQ
2SHUDWRU 1XPEHUSOHDVH
6XVDQ ,¶GOLNHWRPDNHDQ$'&SHUVRQDOFDOOWRSOHDVH
2SHUDWRU :KDW¶VWKHQDPHRIWKHSHUVRQ\RXDUHFDOOLQJSOHDVH
6XVDQ 0URU0UV6LPSVRQ
2SHUDWRU :KDWQXPEHUDUH\RXFDOOLQJIURP"
6XVDQ %ULJKWRQ
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>@0U%HQQHWWSKRQHV0U:LONLQVKRPHWRPDNHDQDSSRLQWPHQWIRU
DJDPHRIWHQQLV
0U%HQQHWW 7KHUHDVRQ,SKRQHG0U:LONLQVLVWRDVNLI\RX¶GOLNHWRSOD\
DJDPHRIWHQQLVZLWKPHWRPRUURZDIWHUQRRQ
0U:LONLQV :HOOWKDW¶VYHU\NLQGRI\RX0U%HQQHWWDQG,¶GORYHWREXWLW¶V
LPSRVVLEOH,¶PDIUDLG,KDYHWRJRWRDFRQIHUHQFHLQ*ODVJRZ
0U%HQQHWW 2KWKDWLVDSLW\
0U:LONLQV ,DJUHHEXWZHFRXOGSOD\QH[WZHHNLQVWHDG,IWKDW¶VDOOULJKW
ZLWK\RX":KDWDERXW7KXUVGD\"
0U%HQQHWW 7KXUVGD\"-XVWDPRPHQW0U:LONLQV,¶OOMXVWORRNWKURXJK
P\GLDU\<HV7KXUVGD\¶VILQH
0U:LONLQV 2KH[FHOOHQW0U%HQQHWW,ORRNIRUZDUGWRLW
>@0U:LONLQVLQYLWHV0U%HQQHWWWRDGLQQHUSDUW\
0U%HQQHWW 7KLVLV0U%HQQHWWVSHDNLQJ
0U:LONLQV *RRGDIWHUQRRQ0U%HQQHWW7KLVLV:LONLQV
0U%HQQHWW 2KJRRGDIWHUQRRQ0U:LONLQV
0U:LONLQV 7KHUHDVRQ,SKRQHGZDVWRDVNLI\RX¶GFDUHWRDWWHQGDVPDOO
GLQQHUSDUW\,¶PJLYLQJIRURQHRUWZRFROOHDJXHV
0U%HQQHWW <HVZLWKSOHDVXUH%XWZKHQH[DFWO\"
0U:LONLQV :HOO,ZDVWKLQNLQJRIVRPHWLPHWRPRUURZSHUKDSV"
0U%HQQHWW 2K\HV ,¶GEHGHOLJKWHG0U:LONLQV7KDQN\RXYHU\PXFK
LQGHHG
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
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
 $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+ROGRQSOHDVH,¶OOVHHLIKHLVLQ
 $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%7KLVLV±%XWWKHUHLVQRRQHE\WKHQDPHRI6FRWWKHUH
 $,ZDQWWRSODFHDFDOOWR%HOIDVW
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$
>@,QZKDWVLWXDWLRQVZRXOG\RXVD\WKHIROORZLQJ"
 /HWPHFRQVXOWP\GLDU\
 &RXOG\RXJLYHPHDQDOWHUQDWLYHGDWH"
 :H¶UHORRNLQJIRUZDUGWRVHHLQJ\RXQH[W6XQGD\
<HV,¶GEHGHOLJKWHGWRDFFHSW\RXULQYLWDWLRQ
 7KDQNVDZIXOO\EXW,¶PDIUDLG,¶YHJRWDOXQFKDSSRLQWPHQWIRUWKLV
WLPH
<HVWKDWZRXOGEHVSOHQGLG,¶GORYHWR
 *RRGVHH\RXRQ6XQGD\WKHQ
 7KDWVXLWVPHSHUIHFWO\
>@:KDWZRXOG\RXVD\LQUHSO\WRWKHVHUHPDUNV"
 7KLVLV0U6LPSVRQVSHDNLQJ,ZRXOGOLNHWRPDNHDQDSSRLQWPHQW
ZLWK0U6PLWK
 +ROGRQSOHDVH,¶OOVHHLI0U%HQQHWWLVDYDLODEOH
 ,I\RX¶UHHYHULQ/RQGRQZH¶GORYHWRVHH\RX
 7KHUH¶VVRPHWKLQJ,¶GOLNHWRWDONWR\RXDERXW:KHQFDQZHPHHW"
 ,ZLVK,FRXOGEXW,¶YHSURPLVHGWRJRZLWKP\FKLOGUHQWRWKHFLUFXV
>@$VNDIULHQGZKDWWKHSURSHUWKLQJWRGRLVZKHQ
 <RXDUHFDOOLQJRQEXVLQHVV
 <RXJHWDZURQJQXPEHUFDOO
 <RXDUHFDOOLQJWKURXJKH[WHQVLRQ
 <RXFDOODSHUVRQDQGKHLVRXW
 <RXVWDUWHGWKHWHOHSKRQHFRQYHUVDWLRQDQGZDQWWRWHUPLQDWHLW

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$Q,QWHUQDWLRQDO&RQJUHVVLVKHOGLQ/RQGRQ7KHWKHPHRIWKH&RQ
JUHVVLV³+RZWR6XUYLYHLQ0RGHUQ:RUOG´6SHFLDOLVWVLQGLIIHUHQWEUDQFKHV
RIVFLHQFHFRPHWR/RQGRQIURPYDULRXVFRXQWULHVRIWKHZRUOGWRSDUWLFLSDWH
LQWKH&RQJUHVV7KH\DOOPHHWDW+HDWKURZ$LUSRUW
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 3KLOLS:LOVRQHFRORJLVW5HSUHVHQWDWLYHRIWKH2UJDQL]LQJ&RPPLW
WHHRIWKH&RQJUHVV2[IRUG8.
 'DYLG%HQQHWWVXUJHRQ5HSUHVHQWDWLYHRIWKH2UJDQL]LQJ&RPPLW
WHHRIWKH&RQJUHVV/RQGRQ8.
 6WHYHQ0LOOHUSV\FKRORJLVW6DQ)UDQFLVFR86$
 0LND7RORQHQHQYLURQPHQWDOLVW+HOVLQNL)LQODQG
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
056+,**,16*RRGE\H
/,=$QRGGLQJWRWKHRWKHUV*RRGE\HDOO
 -RNHVVD\LQJV
6PDOOER\WRJRYHUQHVV ±³0LVV6PLWKSOHDVHH[FXVHP\VSHDNLQJWR\RX
ZLWKP\PRXWKIXOOEXWP\OLWWOHVLVWHUKDVMXVW
IDOOHQLQWRWKHSRQG´
7HDFKHUWRDQHZER\ ±:KDW¶V\RXUQDPHP\OLWWOHIHOORZ"
1HZER\ ± (UEHUW$UULV
7HDFKHU ± $OZD\VVD\³VLU´SOHDVHZKHQ\RXDUHVSHDNLQJ
WRPDVWHU,W¶VPRUHSROLWH
1HZER\DSRORJHWLFDOO\±6LU(UEHUW$UULV

$IHOORZGLDOHGKLVKRPHWHOHSKRQHQXPEHU
³+HOOR´KHVDLG³,VWKDW0UV%URZQ"´
³<HV´
³7KLVLV-DFNVSHDNLQJ,VD\GHDUZLOOLWEHDOOULJKWLI,EULQJKRPHD
FRXSOHRIIHOORZVWRGLQQHU"´
³&HUWDLQO\GDUOLQJ´
³'LG\RXKHDUZKDW,VDLG"´
³<HV±\RXDVNHGLI\RXFRXOGEULQJKRPHDFRXSOHRIIHOORZVWRGLQQHU
2IFRXUVH\RXFDQGHDU´
³6RUU\PDGDP´VDLGWKHIHOORZDVKHKXQJXS³,¶YHJRW WKHZURQJ
0UV%URZQ´
,9*/266$5<
FXUWGLVPLVVDO ɝɪɭɛɨɟɪɟɡɤɨɟɨɤɨɧɱɚɧɢɟɪɚɡɝɨɜɨɪɚ
GXFKHVVQ ɝɟɪɰɨɝɢɧɹ
HPEDUUDVVLQJDGM ɫɦɭɳɚɸɳɢɣɡɚɬɪɭɞɧɢɬɟɥɶɧɵɣɧɟɥɨɜɤɢɣ
H[TXLVLWHO\DGY ɢɡɵɫɤɚɧɧɨɢɡɹɳɧɨ
H[WHQVLRQQ ɞɨɛɚɜɨɱɧɵɣɧɨɦɟɪ
IOXWWHUY ɞɪɨɠɚɬɶɛɟɫɩɨɤɨɢɬɶɫɹɛɵɫɬɪɨɢɫɭɟɬɥɢɜɨɞɜɢɝɚɬɶɫɹ
)ULGD\ZHHN ɜɫɥɟɞɭɸɳɭɸɩɹɬɧɢɰɭ
JDVSY ɞɵɲɚɬɶɫɬɪɭɞɨɦɡɚɞɵɯɚɬɶɫɹɨɬɤɪɵɬɶɪɨɬɨɬ
ɢɡɭɦɥɟɧɢɹ
JORRP\DGM ɦɪɚɱɧɵɣɯɦɭɪɵɣɩɚɫɦɭɪɧɵɣ
JUDFHQ ɝɪɚɰɢɹɢɡɹɳɟɫɬɜɨ
KDVWLO\DGY ɩɨɫɩɟɲɧɨ
LQFHQWLYHQ ɫɬɢɦɭɥɩɨɛɭɠɞɟɧɢɟ
LQIDWXDWHGDGM ɩɨɬɟɪɹɜɲɢɣɝɨɥɨɜɭɨɫɥɟɩɥɟɧɧɵɣ
ORXQJHQ ɤɨɦɧɚɬɚɨɬɞɵɯɚɡɚɥɨɠɢɞɚɧɢɹ
PDUYHOORXVDGM ɢɡɭɦɢɬɟɥɶɧɵɣɭɞɢɜɢɬɟɥɶɧɵɣɱɭɞɟɫɧɵɣ
PLVW\Q DGMɬɭɦɚɧɧɵɣ
QDVW\ZHDWKHU ɫɤɜɟɪɧɵɣɨɩɨɝɨɞɟ
QRGY ɤɢɜɚɬɶɝɨɥɨɜɨɣ
RWWRPDQQ ɬɚɯɬɚɞɢɜɚɧɩɭɮɢɤ
RYHUZKHOPY ɩɪɟɨɞɨɥɟɬɶɨɲɟɥɨɦɥɹɬɶ
SLQFKY ɩɪɢɳɟɦɢɬɶɫɠɢɦɚɬɶɡɚɠɢɦɚɬɶ
UHOXFWDQWDGM ɞɟɥɚɸɳɢɣɫɧɟɨɯɨɬɨɣɜɵɧɭɠɞɟɧɧɵɣ
ULGLFXORXVDGM ɫɦɟɲɧɨɣɚɛɫɭɪɞɧɵɣ
UXEELVKQ ɝɥɭɩɨɫɬɢ
VKDOORZDGM ɩɨɜɟɪɯɧɨɫɬɧɵɣɧɟɝɥɭɛɨɤɢɣɦɟɥɤɢɣ
VKRFNLQJDGM ɨɬɜɪɚɬɢɬɟɥɶɧɵɣɝɚɞɤɢɣɭɠɚɫɧɵɣ
VQLJJHUDWY ɯɢɯɢɤɚɬɶɩɨɞɫɦɟɢɜɚɬɶɫɹɧɚɞ
VQREEHU\Q ɫɧɨɛɢɡɦ
VREHUDGM ɬɪɟɡɜɵɣ
VROHFLVPQ ɧɚɪɭɲɟɧɢɟɩɪɚɜɢɥɩɨɜɟɞɟɧɢɹɩɪɢɥɢɱɢɣ
VSHDNXSY ɝɨɜɨɪɢɬɶɝɪɨɦɤɨɢɨɬɱɟɬɥɢɜɨ
VWDQGRQWLSWRH ɫɬɨɹɬɶɧɚɰɵɩɨɱɤɚɯ
VWLIIDGM ɯɨɥɨɞɧɵɣɱɨɩɨɪɧɵɣ
VWUDZQ ɫɨɥɨɦɚ
YRFDWLYHQ ɨɛɪɚɳɟɧɢɟ
ZLWKGUDZY ɡɞɭɯɨɞɢɬɶ
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WKLQORQJURXQGRYDOVTXDUHKHDUWVKDSHG)IDFH
EODFNEURZQLVKUHGGLVKIDLUJLQJHUEORQGJUH\LVKZKLWHG\HGGDUN
PRXVH\VDQG\KDLU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)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QHW@DEORQGH)DUHGKHDG)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&KDUDFWHUL]LQJ3HRSOH

KLJKFKHHNERQHV
DSRLQWHGGRXEOHFOHIWFKLQ
EHDUG0 ±KDLURIWKHORZHUSDUWRIWKHIDFH
PRXVWDFKH0 ±KDLUDOORZHGWRJURZRQWKHXSSHUOLS
VFDU ±PDUNUHPDLQLQJRQWKHVXUIDFHRIVNLQDVWKHUHVXOW
RILQMXU\
PROH ±SHUPDQHQWVPDOOGDUNVSRWRQWKHKXPDQVNLQ
EHDXW\VSRW) ±ELUWKPDUNRUDUWLILFLDOSDWFKRQWKHIDFH
GLPSOH ±VPDOOQDWXUDOKROORZLQWKHFKLQRUFKHHNHLWKHUSHUPD
QHQWRUZKLFKDSSHDUVZKHQDSHUVRQVPLOHV
ZULQNOHV ±OLQHVZKLFKIRUPRQVRPHRQH¶VIDFHDVWKH\JURZROG
DOLQHGIDFH ±DIDFHZKLFKZULQNOHVRUOLQHVRQLWDVDUHVXOWRIROG
DJHWLUHGQHVVZRUU\RULOOQHVV
%$SSHDUDQFH
FRPSOH[LRQ ±QDWXUDOFRORXUDSSHDUDQFHRIWKHVNLQHVSRIWKHIDFH
DSDOHJRRGGDUNVXQEXUQWWDQQHGROLYHIDLURULHQWDOEURZQFRPSOH[LRQ
EXLOG ±JHQHUDOFKDUDFWHULVWLFVRIVKDSHDQGSURSRUWLRQRIWKHKX
PDQERG\
IDWWKLQVOLPSOXPSVWRXW
ZHOOEXLOW0PHGLXPEXLOWEURDGVKRXOGHUHG0
KHLJKW ±SHUVRQ¶VOHQJWKIURPWKHERWWRPWRWKHWRS
PLQKHLJKWRIPHGLXPKHLJKWRIDYHUDJHKHLJKWEHORZDYHUDJH
WDOOLVKVKRUWLVK
DJH ±WKHQXPEHURI\HDUVWKDWDSHUVRQKDVOLYHG
\RXQJPLGGOHDJHGHOGHUO\ROGVHQLOH
LQKLV¶VLQKLVODWHWHHQVLQKLVPLG¶VLQKLVHDUO\¶V
GUHVV ±FORWKHVZRUQE\PHQRUZRPHQ
VPDUWZHOOGUHVVHGHOHJDQWIDVKLRQDEOHWUHQG\FRQVHUYDWLYHFDVXDO
VKDEE\VFUXII\SODLQXQWLG\ORRNLQJ
SK\VLFDO
DWWUDFWLYHQHVV
±SOHDVDQWRUXQSOHDVDQWDSSHDUDQFH
RIDSHUVRQDPDQRUDZRPDQ
EHDXWLIXO)SUHWW\)JRRGSOHDVDQWORRNLQJ)KDQGVRPH0DWWUDF
WLYHSODLQXJO\

&7\SHVRISHRSOH
DJJUHVVLYH ±TXDUUHOVRPHGLVSRVHGWRDWWDFN
DPELWLRXV ±IXOORIDPELWLRQ
DPLDEOHJRRGKHDUWHG ±JRRGWHPSHUHGNLQGKHDUWHGHDV\RUSOHDVDQW
WRWDONWR
DPXVLQJ ±FDXVLQJODXJKWHURUVPLOHV
DUURJDQW ±VRPHRQHZKREHKDYHVLQDSURXGXQSOHDVDQWZD\
WRZDUGVRWKHUSHRSOHEHFDXVHKHEHOLHYHVWKDWKH
LVPRUHLPSRUWDQWWKDQRWKHUV
EDGWHPSHUHG ±EHLQJDQJU\LPSDWLHQW
EULJKWLQWHOOLJHQWVPDUW ±TXLFNZLWWHGKDYLQJVKRZLQJLQWHOOLJHQFH
FOHYHU
FKHHUIXOOLYHO\ ±KDSS\DQGFRQWHQWHGIXOORIOLIHDQGVSLULW
FRQFHLWHG ±IXOORIFRQFHLWRYHUKLJKRSLQLRQRI
WRRPXFKSULGHLQRQHVHOIRURQH¶VSRZHU
DELOLWLHV
FRQYLYLDO ±IRQGRIFKDWWLQJ
HFFHQWULF ±SHFXOLDUQRWQRUPDORUFRQYHQWLRQDO
JHQHURXV ±JLYLQJUHDG\WRJLYHQREOHPLQGHG
JRRGWHPSHUHG ±QRWHDVLO\LUULWDWHGRUPDGHDQJU\
JUHHG\ ±IXOORIGHVLUHIRUPRUHWKDQLVULJKW
RUUHDVRQDEOH
LPPDWXUH ±QRW\HWGHYHORSHG
MHDORXV ±IHHOLQJRUVKRZLQJIHDURULOOZLOOEHFDXVHRISRV
VLEOHRUDFWXDOORVVRIULJKWVRUORYH
NLQG ±FDULQJIRURWKHUSHRSOHKHOSIXOWRZDUGVRWKHUV
PRRG\ ±KDYLQJPRRGVWKDWRIWHQFKDQJH
REVWLQDWHVWXEERUQ ±QRWHDVLO\JLYLQJZD\WRDUJXPHQW
RUSHUVXDVLRQ
SDWLHQW ±KDYLQJRUVKRZLQJSDWLHQFH
UHOLDEOH ±WKDWPD\EHUHOLHGRUGHSHQGHGXSRQ
UHVHUYHG ±VKRZDQGUHYHDOIHHOLQJVRURSLQLRQV
XQFRPPXQLFDWLYH
UXGHFKHHN\ ±LPSROLWHQRWVKRZLQJUHVSHFWRUFRQVLGHUDWLRQ
VK\EDVKIXO ±VHOIFRQVFLRXVDQGXQFRPIRUWDEOHLQWKHSUHVHQFH
RIRWKHUV

VRFLDEOH ± IRQGRIFRPSDQ\RIRWKHUVIULHQGO\
VRSKLVWLFDWHG ± KDYLQJOHDUQWWKHZD\VRIWKHZRUOGDQGKDYLQJ
ORVWQDWXUDOVLPSOLFLW\
VWLQJ\ ± VSHQGLQJXVLQJRUJLYLQJXQZLOOLQJO\
VWULFW ± VWHUQGHPDQGLQJREHGLHQFH
V\PSDWKHWLF ± KDYLQJRUVKRZLQJV\PSDWK\
WKRXJKWIXO ± FRQVLGHUDWHWKLQNLQJRIWKHQHHGVRIRWKHUV
YLYDFLRXV ± OLYHO\KLJKVSLULWHGHVSRIZRPHQ
GLVSRVLWLRQ ± SHUVRQ¶VQDWXUDOTXDOLWLHVRIPLQGDQGFKDUDFWHU
WREHRIFKHHUIXOJHQWOHVRFLDOHWFGLVSRVLWLRQ
WHPSHU ± FRQGLWLRQRIWKHPLQGDQGHPRWLRQV
WREHLQDJRRGEDGWHPSHU
WREHRIKDVW\TXLFN
VKRUWHWFWHPSHU
± WRJHWDQJU\YHU\HDVLO\DQGDFWWRR
TXLFNO\ZLWKRXWWKLQNLQJFDUHIXOO\
FKDUDFWHU ± PHQWDORUPRUDOQDWXUHPHQWDORUPRUDOTXDOLWLHV
WKDWPDNHRQHSHUVRQ
WREHDSHUVRQRIFKDUDFWHURIQRFKDUDFWHU
WUDLW ± GLVWLQJXLVKLQJTXDOLW\RUFKDUHFWHULVWLF
&+$5$&7(5,=,1*3(23/(
7KHGHOLQHDWLRQRIDSHUVRQ¶VDSSHDUDQFHPRUHRIWHQWKDQQRWLVDVVRFL
DWHGIRUXVZLWKWKHHVWLPDWLRQRIDSHUVRQDQGRXUDHVWKHWLFDWWLWXGHWRZDUGV
KLP,QEULHIRXWOLQHVQHYHUWKHOHVVZHPXVWFRQWHQWRXUVHOYHVZLWKVSHDNLQJ
RILWEXWLQJHQHUDOWHUPV7KXVDSHUVRQPD\DSSHDUQLFHWRGHDOZLWKJRRG
ORRNLQJRUXJO\7KHUHPD\EHNLQGRIUDSSRUWEHWZHHQXVRUWKHDGPLWWDQFH
RILWVDEVHQFHPD\WXUQRXWWREHDEVROXWHO\LQGLVSHQVDEOH
7KH GHVFULSWLRQ RI DSSHDUDQFH LQFOXGHV WKH GHVFULSWLRQ RI WKH IDFH
DFWLRQVDQGPDQQHUVDVZHOODVFORWKLQJ
([WHUQDO VLJQV DQG WKLV VKRXOGEH ODLG VSHFLDO HPSKDVLVRQ DUHXQ
GRXEWHGO\LQGLFDWLYHRIFKDUDFWHU'LIIHUHQWWUDLWVDQGFKDUDFWHULVWLFVRIDSHU
VRQVXFKDVUHVSRQVLELOLW\ZLOOSRZHUNLQGQHVVDQGRWKHUVFDQEHH[SUHVVHG
E\WKHIHDWXUHVRIWKHIDFHLQJHQHUDO7KHFKDUDFWHULVWLFVSRVVHVVHGE\DSHU
VRQZLOOEHIRXQGWREHLQGLFDWHGDOVRE\SDUWVRIWKHIDFH±H\HVPRXWKFKLQ

KDLUEHDUGRUPRXVWDFKH7KH3HUVLDQV IRU LQVWDQFHPXFKHVWHHPHG WKRVH
SHRSOHZKRKDGORQJDQGFURRNHGQRVHV0XFKFDQEH OHDUQWRIDSHUVRQ¶V
QDWXUH IURP WKHPRGH RI FDUU\LQJ KLV KHDG ERG\ HWF 7R EH DEOH WR UHDG
DSHUVRQ¶VFKDUDFWHULVDQDVVHWWREHZRUWKGHYHORSLQJ
7KHGHOLQHDWLRQRIDSHUVRQ¶VDSSHDUDQFHFDQEHLQYDOXDEOHLQOLIH,W
FDQEHRIJUHDWLPSRUWDQFHLQILQGLQJDVXLWDEOHSDUWQHULQOLIHIRUPLQJQHZ
IULHQGVKLSV LQ VHOHFWLRQ RI SHUVRQQHO LQ RQH¶V EXVLQHVV RU HYHQ LQ ILQGLQJ
DFULPLQDORUDSHUVRQORVWLQXQIDPLOLDUVXUURXQGLQJ
)LFWLRQFRQWDLQVSURIXVHPDWHULDOWHVWLI\LQJWRWKHIDFWWKDWZULWHUVUH
VRUWWRWKHGHVFULSWLRQRIDSHUVRQ¶VORRNVDVDVW\OLVWLFGHYLFHKHOSLQJWRFUHDWH
DFHUWDLQLPDJHRIDSHUVRQRIZKLFKDIHZH[WUDFWVEHORZDUHLOOXVWUDWLYH
7KH\ DUH DSSDUHQWO\ IDWKHU DQG GDXJKWHU7KH JHQWOHPDQ LV  WDOO
ZHOOSUHVHUYHGDQGRIXSULJKWFDUULDJH+LVLPSRVLQJVW\OHZLWKKLVVWURQJ
DTXLOLQHQRVHDQG UHVROXWHFOHDQVKDYHQPRXWKJLYHKLPDQDLURI LPSRU
WDQFH
+LVGDXJKWHU LVZHOOGUHVVHGZHOOIHGJRRGORRNLQJ VWURQJPLQGHG
\RXQJZRPDQ SUHVHQWDEO\ ODG\OLNH EXW VWLOO KHU IDWKHU¶V GDXJKWHU )URP
³:LGRZV¶+RXVHV´E\*%6KDZ
+HZDVWZHQW\IRXU+HZDVJRRGORRNLQJ+HZDVMXVWVL[IRRWWDOODQG
YHU\ZHOOEXLOW(YHQWKHROGFORWKHVKHZRUHLQWKHILHOGVVDWZHOORQKLVERG\
+LV IDFHZDV VWURQJ HYHQ WKRXJK WKH FOHIW FKLQ WKH HYHQZKLWH WHHWK WKH
VWUDLJKWQRVHWKHORQJODVKHVDQGWKHEOXHH\HVVKRXOGKDYHJLYHQKLVIDFHWKH
DSSHDUDQFHRIKDQGVRPHZHDNQHVV7KH\GLGQ¶W+LVIDLUKDLUFXUOHG+HKDG
WKHNLQGRIIDFHDQGDSSHDUDQFH\RXZRXOGKDYHZLVKHGIRU\RXUVHOILQ\RXU
GUHDPLQJVWDWHZKHQDJRRGORRNLQJZRPDQZRXOGVFRUQ\RXDQG\RXZLVKHG
\RXZHUHYHU\DWWUDFWLYH)URP³%DUOH\¶V0DJJLH´E\:0DFNHQ
+DUU\LPDJLQHDJLUOKDUGO\VHYHQWHHQ\HDUVRIDJHZLWKDOLWWOHIORZ
HUOLNHDVPDOO*UHHNKHDGZLWKSODLWHGFRLOVRIGDUNEURZQKDLUH\HVWKDW
ZHUHYLROHWZHOOVRISDVVLRQOLSVWKDWZHUHOLNHWKHSHWDOVRIDURVH6KHZDV
WKHORYHOLHVWWKLQJ,KDGHYHUVHHQLQP\OLIH)URP³7KH3LFWXUHRI'RULDQ
*UH\´E\2VFDU:LOGH
,Q WKHFHQWUHRI WKH URRP VWRRG WKHKHDGRI WKH IDPLO\ROG-RO\RQ
KLPVHOI(LJKW\\HDUVRIDJHZLWKKLVILQHZKLWHKDLUKLVGRPHOLNHIRUHKHDG
KLVOLWWOHGDUNJUH\H\HVDQGDQLPPHQVHZKLWHPRXVWDFKHZKLFKGURRSHG
DQGVSUHDGEHORZWKHOHYHORIKLVVWURQJMDZKHKDGDSDWULDUFKDOORRNDQGLQ
VSLWHRIOHDQFKHHNVDQGKROORZVDWKLVWHPSOHVVHHPHGPDVWHURISHUHQQLDO
\RXWK+HKHOGKLPVHOIH[WUHPHO\XSULJKWKLVVKUHZGVWHDG\H\HVKDGORVW
QRQHRIWKHLUFOHDUVKLQLQJ7KXVKHJDYHDQLPSUHVVLRQRIVXSHULRULW\WRWKH
GRXEWVDQGGLVOLNHVRIVPDOOHUPHQ)URP³7KH0DQRI3URSHUW\´E\-RKQ
*DOVZRUWK\

7KHVWXG\RIDSHUVRQ¶VORRNVDVZHEHOLHYHDGGVWR\RXUNQRZOHGJHRI
SHRSOHDQGPDNHRXUOLIHRQWRSRILWPRUHSOHDVXUDEOHFOHDUDQGGLVWLQFW
,//8675$7,9(',$/2*8(6
*UHJDQGDIULHQGRIKLV-DFNDUHWDONLQJDWWKHSDUW\
-DFN ,VD\ZKR¶VWKHJLUOZLWKZKRP,¶YHEHHQGDQFLQJPRVWRIWKHWLPH"
6KHLQWURGXFHGKHUVHOIEXW,GLGQ¶WFDWFKWKHQDPH
*UHJ 'R\RXPHDQWKHWKLQVORXFK\JLUOZLWKDQDZNZDUGVPLOHDQGUHG
FXUO\KDLU"
-DFN 7KHRQH,PHDQLVQRWOLNHWKLVDWDOO6KH¶VVOLPDQGJUDFHIXOZLWK
EHDXWLIXOZDY\UHGGLVKKDLUDQGHDUQHVWJUHHQH\HV
*UHJ 2KVR WKDW¶V WKHZD\VKHVWULNHV\RX LV LW":HOO WKDW¶V -XG\P\
FRXVLQ
-DFN ,VVKH"*UHJVD\KRQHVWO\GR\RXUHDOO\ILQGKHUDVSODLQDV\RX
PDGHKHU"
*UHJ ,ZDVMXVWNLGGLQJ-XG\WDNHVDIWHUKHUPRWKHUP\DXQW6XVDQZKR
LVVWLOODYHU\DWWUDFWLYHZRPDQHYHQWKRXJKVKH¶VDELWSOXPSDQG
VWULFWORRNLQJ:HOOLW¶VIXQQ\EXW-XG\FDPHXSWRPHDQGDVNHG
³:KR¶VWKHWDOOZHOOEXLOW\RXQJPDQZLWKDFKDUPLQJVPLOH"´
-DFN 6KHGLGQ¶W
*UHJ 6KH GLG$QG VKH VDLG \RXZHUH WKHPRVW KDQGVRPH \RXQJPDQ
SUHVHQW
-DFN 6KH FDQ¶W KDYH SRVVLEO\PHDQW LW7KHUHZHUH VRPDQ\ DWWUDFWLYH
\RXQJPHQWKHUH7LPZDVFHUWDLQO\WKHFHQWUHRIDWWUDFWLRQ
*UHJ 7LP"'RQ¶WPDNHPHODXJK3HUKDSVKHZDVWKHPRVWDPXVLQJSHU
VRQDWWKHSDUW\EXWDOOKLVMRNHVVHHPWREHROGDQGTXLWHVWXSLG$QG
KH¶VIDW
-DFN 1RQRW IDW KH LV DZUHVWOHU WKDW¶VZK\KH ORRNV VRELJ+H¶VJRW
UHJXODUIHDWXUHVDQGDWDQQHGFRPSOH[LRQ
*UHJ 7DQQHGFRPSOH[LRQLQGHHG+HVSHQGVPRVWRIKLVWLPHLQGLIIHUHQW
VRODULXPVWU\LQJWRJHWDQDUWLILFLDOVXQWDQWRLPSUHVVSHRSOH
-DFN <RXDUHUDWKHUXQIDLU, WKLQN7LPKDVQ¶W WKHOHDVW LQWHQWLRQWRLP
SUHVVDQ\ERG\
*UHJ $Q\KRZ,TXLWHDJUHHZLWK-XG\WKDW\RXDUHPXFKPRUHDWWUDFWLYH
WKDQ7LP
-DFN 1LFHRI\RXWRVD\WKDW

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>@'HVFULEHHDFKRIWKHVHSHRSOHJLYLQJLQIRUPDWLRQDERXWWKHLUKDLU
DQGIDFHWKHLUKHLJKWDQGEXLOGFORWKLQJDQGJHQHUDODSSHDUDQFH
VHHSLFWXUHVRQSS7KHQGHVFULEHDOVR
<RXUVHOI
<RXUFORVHIULHQG
<RXUSDUHQWV
3HWHU%HQQHWW¶VZLIH-DQH%HQQHWW
3HWHU¶VSDUHQWV6XVDQ%HQQHWWDQG'DYLG%HQQHWW
3HWHU%HQQHWW¶VXQFOHDQGDXQW)UDQN6LPSVRQDQG%DUEDUD6LPSVRQ
3HWHU¶V\RXQJHUVLVWHU-XG\%HQQHWW
7KHPRVWLQWHUHVWLQJPDQRUZRPDQWKDW\RXNQRZDQGEULQJRXW
&OHDUO\KLVKHULQWHUHVWLQJWUDLWV
\RXULGHDORIDKDQGVRPHPDQRUDEHDXWLIXOZRPDQ
3HWHU
%HQQHWW
'DYLG
%HQQHWW
6XVDQ
%HQQHWW
%DUEDUD
6LPSVRQ
)UDQN
6LPSVRQ
-XG\
6LPSVRQ
>@7DNHDSLHFHRISDSHUSXW\RXUQDPHDWWKHWRSDQGWKHQZULWH
DVKRUWGHVFULSWLRQRIDQRWKHUPHPEHURI\RXUFODVV'RQ¶WPHQWLRQ
KLVKHUQDPHVH[DJHRUDQ\FRORXUVLQ\RXUGHVFULSWLRQ3DVVWKH
SDSHUVDURXQGWKHFODVV(DFKWLPH\RXUHFLHYHDSLHFHRISDSHUZULWH
GRZQWKHQDPHRIWKHSHUVRQ\RXWKLQNLWLVDQGSDVVLWRQ

:KHQ\RXURZQSLHFHRISDSHUFRPHVEDFNWR\RXUHDGRXWWKHGH
VFULSWLRQDQGWKHQDPHVZKLFKKDYHEHHQZULWWHQEHORZ<RXPD\EH
VXUSULVHGE\WKHUHVXOWV
>@'HVFULEHWKHDSSHDUDQFHDQGFORWKLQJRI3HWHUDQGDOOWKHRWKHU
SHRSOHLQWKHSLFWXUHVVHHS
>@$QVZHUWKHIROORZLQJTXHVWLRQV
 'R\RXWDNHDIWHU\RXUPRWKHUIDWKHU"+DYH\RXJRWWKHVDPHILJ
XUHDV\RXUPRWKHUIDWKHU"
 ,VWKHUHDQ\WKLQJSHFXOLDUDERXW\RXUSDUHQWV¶DSSHDUDQFH":KDW
LVLW"
 :KHQGRZHVD\WKDWDSHUVRQORRNVKHDOWK\"
 'R \RX WKLQN WKDW JODVVHV FDQ LPSURYH WKH DSSHDUDQFH RI VRPH
SHRSOH",QZKDWZD\"
 :KDWGRFORWKHVUHYHDO"
 +RZGRZHSDVVMXGJHPHQWVRQRWKHUSHRSOHZKHQZHVHHWKHPIRU
WKHILUVWWLPH"
 :KDW WUDLWV RI FKDUDFWHU GR \RX ILQGPRVW VLJQLILFDQWOHVV VLJQLIL
FDQW"
 :KDWWUDLWVRIFKDUDFWHUZRXOG\RXOLNHWREULQJXSLQ\RXUVHOIWR
JHWULGRI"
 7RZKDWH[WHQWGR\RX WKLQNRXUDSSHDUDQFH UHIOHFWV WKH OLIHZH
KDYHOHG"
 &DQZHVSHDNRIVXFKDQRWLRQDVDQDWLRQDOFKDUDFWHU",IZHFDQ
ZKDWDUHVRPHRIWKHGLVWLQJXLVKLQJWUDLWVRIFKDUDFWHURIWKH$PH
ULFDQVWKH%ULWLVKWKH5XVVLDQV"
>@&RPPHQWRQWKHIROORZLQJ
 ³,ZLVKVRPHSRZHUZRXOGJLYHXVWKHJLIWRIVHHLQJRXUVHOYHVDV
RWKHUVVHHXV,WZRXOGIUHHXVIURPPDQ\DEOXQGHUDQGIRROLVKQR
WLRQ´5%XUQV
 ³%\ WKH DJH RI WKLUW\ ZH DUH DOO UHVSRQVLEOH IRU RXU IDFH´
=HQVD\LQJ
>@/RRNDWWKHSLFWXUHVDQGGHFLGHZKLFKVW\OHDSSHDOVWR\RXPRVW
6D\ZK\VHHS
>@7KLVJDPHVKRXOGEHSOD\HGZLWKPRUHWKDQWKUHHSHRSOH'UDZ
SLFWXUHVRI\RXUVHOIHPSKDVL]LQJWKHIHDWXUHV\RXWKLQNPRVWLPSRUWDQW

<RXVKRXOGQRWORRNDWHDFKRWKHU¶VSLFWXUHVRUSXWQDPHVRQWKHP
7KHQWDNHWKHSLFWXUHVVKXIIOHWKHPDQGKDQGRQHRXWWRHDFKSOD\HU
IDFHGRZQ+DYHDORRNDW\RXUSDUWQHU¶VGUDZLQJDQG
'HVFULEHWKHSHUVRQGHSLFWHG
*LYHKLPKHUDQLFNQDPH
6D\ZKDWVRUWRIFKDUDFWHUVKHKHKDV
6D\ZKDWNLQGRIMREWKLVSHUVRQZRXOGSUREDEO\GR
'HVFULEHWKHVRUWRIPDUULDJHSDUWQHUWKLVSHUVRQPLJKWILQG
>@0DNHXSDGLDORJXHIRUWKHIROORZLQJVLWXDWLRQ
3HWHU%HQQHWWDQGDIULHQGRIKLV-RKQKDYHFRPHWRWKHVWDWLRQWRPHHW
3HWHU¶VIDWKHU¶VIULHQG3HWHUKDVQHYHUVHHQKLPEXWKH¶VJRWKLVSKRWR1RZ
3HWHUDQG-RKQDUHVWDQGLQJDWWKHHQWUDQFHRIWKHFDUULDJHGLVFXVVLQJZKLFKRI
WKHSDVVHQJHUVOHDYLQJWKHFDUULDJHPLJKWEHWKHPDQWKH\QHHG
>@0DNHXSDVWRU\WRSURYHRQHRIWKHIROORZLQJVD\LQJV
$SSHDUDQFHVDUHGHFHLWIXO
%HDXW\OLHVLQORYHU¶VH\HV
7KHIDFHLVWKHLQGH[RIWKHPLQG
$IDLUIDFHPD\KLGHDIRXOKHDUW
<RXVKRXOGNLVVDORWRIIURJVEHIRUH\RXILQGDSULQFH
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$/RYHFRXUWVKLSZHGGLQJ
WRFRXUW ±WRWU\WRZLQDIIHFWLRQRIVPEZLWK
DYLHZWRPDUULDJH
FRXUWVKLS
WRKDYHDGDWH ±WRKDYHVSHFLDOPHHWLQJDUUDQJHG
ZLWKVPEDWDFHUWDLQWLPHDQGSODFH
WREHLQORYH
WRIDOOIRUVPEWRIDOO
LQORYHZLWKVPE
±WRVWDUWORYLQJWKHP
WRIDOORXWRIORYHZLWKVPE ±WRVWRSORYLQJWKHP
WRIHHODORQJLQJIRUVPE ±WRKDYHDUDWKHUVDGIHHOLQJEHFDXVH
\RXPLVVWKHP
)DPLO\/LIH

WREHORYHGLQUHWXUQ ±WRORYHDQGEHORYHG
HQJDJHPHQW>ܼQܳHܼݶPۑQW@ ±DJUHHPHQWWRPDUU\
WREHHQJDJHGWRVPE
ILDQFp ±PDQWRZKRPRQHLVHQJDJHGWREH
PDUULHG
ILDQFpH ±ZRPDQWRZKRPRQHLVHQJDJHGWREH
PDUULHG
ZHGGLQJ ±PDUULDJHFHUHPRQ\
VLOYHUJROGHQGLDPRQGDQQLYHUVDU\RIDZHGGLQJ
EULGHEULGHJURRP ±ZRPDQPDQRQKHUKLVZHGGLQJGD\
QHZO\PDUULHGZRPDQPDQ
KRQH\PRRQ ±KROLGD\WDNHQE\DQHZO\PDUULHG
FRXSOH
%)DPLO\OLIH
WRJHWPDUULHGWRPDUU\VPEWREHPDUULHGWRVPE
WRPDUU\PRQH\WREHPDUULHGLQWRRQH¶VIDPLO\WREHPDUULHGLQWRZHDOWKWR
PDUU\\RXQJ
WRPDUU\VPERIIWRVPE ±WRILQGDVXLWDEOHSHUVRQIRUVPEWRPDUU\
PDUULDJHRIFRQYHQLHQFH ±RQHLQZKLFKPDWHULDODGYDQWDJHLVWKHFKLHIFRQ
VLGHUDWLRQ
WRPDUU\EHQHDWKVPE ±WRPDUU\VPEZKRLVQRWJRRGHQRXJK
IRU\RXRUQRWVXLWDEOHIRU\RX
FRXSOH ±KXVEDQGDQGZLIH
VSRXVH ±KXVEDQGRUZLIH
UHODWLRQ ±FRQQHFWLRQRIEHORQJLQJWRWKHVDPHIDPLO\
EHLQJFRQQHFWHGE\ELUWKRUPDUULDJH
WREHUHODWHGWRVPE ±WREHORQJWRWKHVDPHIDPLO\
UHODWLYH ±SHUVRQWRZKRPRQHLVUHODWHG
RUSKDQ ±SHUVRQHVSDFKLOGZKRKDVORVWRQHRUERWKRI
KLVSDUHQWVE\GHDWK
XQFOHDXQW ±EURWKHUVLVWHURIRQH¶VIDWKHURUPRWKHUKXVEDQG
ZLIHRIRQH¶VDXQWXQFOH
QHSKHZQLHFH ±VRQGDXJKWHURIRQH¶VEURWKHURUVLVWHURIRQH¶V
EURWKHULQODZRUVLVWHULQODZ
FRXVLQ ±FKLOGRIRQH¶VXQFOHRUDXQW
VLEOLQJ ±RQHRIWZRRUPRUHSHUVRQVKDYLQJWKHVDPHSDU
HQWVEURWKHURUVLVWHU

JUDQGIDWKHUPRWKHUSDUHQWVGDXJKWHUVRQFKLOGSOFKLOGUHQ
LQODZV ± UHODWLYHVRIRQH¶VKXVEDQGRUZLIH
IDWKHUPRWKHULQODZ ±IDWKHUPRWKHURIRQH¶VZLIHRUKXVEDQG
VRQGDXJKWHULQODZ ±KXVEDQGZLIHRIRQH¶VGDXJKWHUVRQ
EURWKHUVLVWHULQODZ ±EURWKHUVLVWHURIRQH¶VKXVEDQGRUZLIHKXVEDQG
ZLIHRIRQH¶VVLVWHUEURWKHU
VWHS ± XVHGWRVKRZDUHODWLRQVKLSQRWE\EORRGEXWE\
ODWHUPDUULDJH
VWHSFKLOGVRQGDXJKWHUEURWKHUVLVWHUIDWKHUPRWKHUSDUHQW
WREHXQIDLWKIXOWRVPE ±WRNHHSIDLWKOR\DODQGWUXH
GLYRUFH ± OHJDOHQGLQJRIDPDUULDJHVRWKDWKXVEDQGDQG
ZLIHDUHIUHHWRPDUU\DJDLQ
WREHGLYRUFHGWRJHWGLYRUFHGWRGLYRUFH
GLYRUFHH ± DGLYRUFHGSHUVRQ
VLQJOHSDUHQWIDPLO\
WREHVLQJOH ± QRWPDUULHG
EDFKHORUVSLQVWHU ± XQPDUULHGPDQZRPDQ
ZLGRZHUZLGRZ ± PDQZRPDQZKRKDVQRWPDUULHGDJDLQDIWHUKLV
KHUZLIH¶VKXVEDQG¶VGHDWK
&%ULQJLQJXSFKLOGUHQ
FKLOG ± XQERUQRUQHZO\ERUQKXPDQEHLQJ
ER\RUJLUO
EDE\ ± DYHU\\RXQJFKLOGHVSHFLDOO\RQHZKRFDQQRW
ZDONRUWDON\HW
WRGGOHU ± D\RXQJFKLOGZKRKDVRQO\MXVWOHDUQWWRZDONRU
ZKRVWLOOZDONVXQVWHDGLO\ZLWKVPDOOTXLFN
VWHSV
DGROHVFHQWWHHQDJHU ± SHUVRQJURZLQJXSIURPFKLOGKRRG
DJHRUWR
DGXOWJURZQXS ± RISHUVRQLQWHOOHFWXDOO\DQGHPRWLRQDOO\PD
WXUHOHJDOSHUVRQROGHQRXJKWRYRWHPDUU\
HWF
WREHXQGHUDJH ± WREHWRR\RXQJQRW\HWRIDJH
WRJLYHELUWKWRDFKLOG
WRDGRSWDFKLOG ± WDNHDFKLOGLQWRWKHIDPLO\DQGPDNHLW
OHJDOO\DVRQRUDGDXJKWHU
DGRSWHGFKLOG

WRIRVWHUDFKLOG ± RIILFLDOO\WDNHDFKLOGLQWRWKHIDPLO\IRU
DSHULRGRIWLPHZLWKRXWEHFRPLQJLWV
OHJDOSDUHQW
IRVWHUFKLOGSDUHQWV
WRKDYHDVWURQJUHVHPEODQFHWRWRUHVHPEOHVPE
WREHDFRS\DQLPDJHRIRQH¶VPRWKHUIDWKHU
WRWDNHDIWHURQH¶V
PRWKHUIDWKHU
± WRUHVHPEOHRQH¶VPRWKHUIDWKHULQDSSHDUDQFH
EHKDYLRXURUFKDUDFKHU
:D\VRIWUHDWLQJDFKLOG
WRORRNDIWHUDFKLOG ± WRWDNHFDUHRIDFKLOG
WREULQJXSUDLVHDFKLOG ±ORRNDIWHUDFKLOGXQWLOKHLVJURZQXS
WRHGXFDWHDFKLOG ± WHDFKDFKLOGEHWWHUZD\VRIGRLQJVRPHWKLQJRU
DEHWWHUZD\RIOLYLQJ
WRHQFRXUDJHDFKLOG ± WRJLYHDFKLOGFRQILGHQFHE\OHWWLQJKLPNQRZ
WKDWZKDWKHLVGRLQJLVJRRGDQGWHOOLQJKLPWKDW
KHVKRXOGFRQWLQXHWRGRLW
WRJLYHDFKLOGDFKDQFHWRH[SUHVVRQHVHOI
WRGLVFLSOLQHDFKLOG ± WRSXQLVKDFKLOGIRUVRPHWKLQJKHKDVGRQH
ZURQJ
WRVFUHDPDQG\HOODW
DFKLOG
± WRVKRXWDWDFKLOG
WRLJQRUHDFKLOG ± QRWWRSD\DWWHQWLRQWRDFKLOG
WRVSDQNDFKLOG ± WRSXQLVKDFKLOGE\VODSSLQJKLPZLWK\RXUKDQG
RQWKHFKLOG¶VERWWRP
FRUSRUDOSXQLVKPHQW
WRSOD\DKHDY\IDWKHU
± ZKLSSLQJEHDWLQJVSDQNLQJHWF
&KLOG¶VEHKDYLRXU
WRDQVZHUEDFN ± WRVSHDNUXGHO\WRWKHSDUHQWVZKHQWKH\VSHDNWR
WKHFKLOG
WRREH\RQH¶VSDUHQWV ±WRGRZKDW\RXDUHWROGWRGR
WRGLVREH\RQH¶VSDUHQWV ±GHOLEHUDWHO\QRWWRGRZKDW\RXDUHWROG
WRGR
WREHQDXJKW\>QܧWܼ@ ±WREHDEDGGLVREHGLHQWFOLOG

)$0,/</,)(
7KHFRQGLWLRQRIWKH%ULWLVKIDPLO\LVDIUHTXHQWWRSLFWKURXJKRXW%ULW
DLQWRGD\$W\SLFDO%ULWLVKIDPLO\XVHGWRFRQVLVWRIPRWKHUIDWKHUDQGWZR
FKLOGUHQ%XW LQ UHFHQW\HDUV WKHUHKDYHEHHQPDQ\FKDQJHV LQ IDPLO\ OLIH
6RPHRIWKHPKDYHEHHQFDXVHGE\QHZODZVRWKHUVDUHWKHUHVXOWRIVRFLDO
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SRUWXQLWLHVIRUWKHLQGLYLGXDOWRWDNHSDUWLQDFWLYLWLHVRXWVLGHWKHKRPH$O
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)UDQN6LPSVRQ DZLGRZHUZDQWV WR OLYH DORQH KLVPDUULHG VRQ
*UHJ6LPSVRQDQGKLVZLIH-RDQLQVLVWWKDWKHOLYHVZLWKWKHPDQG
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WRJHWPDUULHGZKLOHVKHJLYHVUHDVRQVZK\VKHZRXOGUDWKHUZDLW

>@6SHDNDERXW
 7KHFXUUHQWWUHQGVLQ\RXUFRXQWU\FRQFHUQLQJFKDQJHVLQWKHIDPLO\
LQWKHUROHRIZRPHQLQOLIHVW\OHVLQJHQHUDO
 $IHZPHPRUDEOHHYHQWVIURP\RXUFKLOGKRRG
 7KHIXQQLHVWRUPRVWIULJKWHQLQJLQWHUHVWLQJRUDZNZDUGWKLQJVWKDW
KDSSHQHGWR\RXRU\RXUIDPLO\
 :D\VRIGLVFLSOLQLQJDFKLOGIRUGRLQJVRPHWKLQJZKLFKLVYHU\EDG"
'LIIHUHQWDSSURDFKHVXVLQJFRUSRUDOSXQLVKPHQWUHDVRQLQJVKRXW
LQJGHSULYLQJWKHFKLOGRIVRPHWKLQJKHVKHOLNHVVHQGLQJWKHFKLOG
WRKLVKHUURRPVHQGLQJWKHFKLOGRXWVLGHHWF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$3ODFHVWROLYH
ERDUGLQJKRXVH ± RQHZKLFKSHRSOHSD\WRVWD\LQIRUDVKRUWWLPH
EORFNRIIODWV ± DODUJHEXLOGLQJFRQWDLQLQJIODWV
EXQJDORZ ± DKRXVHZKLFKKDVRQO\RQHVWRUH\
FDUDYDQ ± DYHKLFOHZLWKEHGVDQGRWKHUHTXLSPHQWLQ
VLGHLQZKLFKSHRSOHOLYHRUVSHQGWKHLUKROLGD\V
7KH\DUHXVXDOO\SXOOHGE\DFDU
FKDOHW ± DVPDOOZRRGHQKRXVHHVSHFLDOO\LQDPRXQWDLQ
DUHDRUDKROLGD\FDPS
FRXQWU\FRWWDJH ± DVPDOOKRXVHXVXDOO\LQWKHFRXQWU\
GHWDFKHGKRXVH ± RQHWKDWLVQRWMRLQHGWRDQ\RWKHUKRXVH
KLJKULVHVN\VFUDSHU ±YHU\WDOOEXLOGLQJZLWKPDQ\VWRUH\V
KRPH ± VRPHRQH¶VKRXVHRUIODWZKHUHWKH\OLYHQRZRU
ZKHUHWKH\ZHUHERUQ
KRPHVWHDG ± DIDUPKRXVHWRJHWKHUZLWKWKHODQGDURXQG
KRVWHO ± DODUJHKRXVHXVXDOO\RZQHGE\JRYHUQPHQW
DXWKRULWLHVRUFKDULWLHVZKHUHSHRSOHFDQVWD\
FKHDSO\IRUDVKRUWSHULRGRIWLPH
KRWHO ± DEXLOGLQJZKHUHSHRSOHVWD\IRUH[DPSOHRQKRO
LGD\SD\LQJIRUWKHLUURRPVDQGPHDOV
KRXVH ± DEXLOGLQJLQZKLFKSHRSOHOLYHXVXDOO\
EHORQJLQJWRRQHIDPLO\
+RXVHDQG+RXVHKROG

KRXVHERDW ±DVPDOOERDWRQDULYHURUFDQDOZKLFK
SHRSOHOLYHLQ
OLJKWKRXVH ±DWRZHUFRQWDLQLQJDSRZHUIXOIODVKLQJ
ODPSWKDWLVEXLOWRQWKHFRDVWRURQDVPDOOLQODQG
LQWKHVHD
PDQVLRQ ±DYHU\ELJKRXVH
PRWHO ±DKRWHOLQWHQGHGIRUSHRSOHZKRDUHWUDYHOOLQJE\
FDU
SDODFH ±DYHU\ODUJHVSOHQGLGKRXVHHVSHFLDOO\
RQHZKLFKLVWKHKRPHRIDNLQJTXHHQ
RUSUHVLGHQW
VHPLGHWDFKHGKRXVH ±RQHWKDWLVMRLQHGWRDQRWKHUKRXVHRQRQHVLGHE\
DVKDUHGZDOO
WHQW ±DVKHOWHUPDGHRIFDQYDVRUQ\ORQZKLFK
LVKHOGXSE\SROHVDQGURSHVXVHGPDLQO\E\
SHRSOHZKRDUHFDPSLQJ
WHUUDFHGKRXVH ±RQHRIDURZRIVLPLODUKRXVHVMRLQHGWRJHWKHUE\
WKHLUVLGHZDOOV
WLPHVKDUH ±KROLGD\IODWRUKRXVHZKHUH\RXKDYHWKHULJKWWR
OLYHRQHRUWZRZHHNV
YLOOD ±DODUJHKRXVHZLWKELJJDUGHQVRUDUHQWHGKRXVH
LQDKROLGD\UHVRUWDUHD
DFFRPPRGDWLRQ ±EXLOGLQJVRUURRPVZKHUHSHRSOHOLYH
RUVWD\
WRVWD\LQWHPSRUDU\ORQJWHUPKRWHOFROOHJHUHQWHGDFFRPPRGDWLRQ
WRDFFRPPRGDWHVPE ±WRSURYLGHVRPHRQHZLWKDSODFHWROLYHRUVWD\
ODQGORUGODG\ ±DPDQZRPDQZKRDOORZVVRPHRQHWROLYHLQ
DEXLOGLQJZKLFKKHVKHRZQVLQUHWXUQIRUSD\
PHQWRIUHQW
WROHW ±WRDOORZVRPHRQHWRXVH\RXUIODWKRXVHRU
DSLHFHRIODQGLQH[FKDQJHIRUPRQH\WKDWWKH\
SD\\RXUHJXODUO\
WHQDQW ±VRPHRQHZKRSD\VUHQWIRUWKHSODFHWKH\OLYHLQ
WRUHQW ±WRSD\WKHODQGORUGODG\IRUWKHIODWKRXVHRU
DSLHFHRIODQGLQRUGHUWREHDEOHWRKDYHLWDQG
XVHLW\RXUVHOI
WRUHQWDIODWDKRXVHDEXLOGLQJ

EHGVLWEHGVLWWHU ± DURRP\RXUHQWZKLFK\RXXVHIRUERWKOLYLQJLQ
DQGVOHHSLQJLQ
WRVWD\DWDKRWHO
WRSXWVPEXSIRURQHRUPRUHQLJKWV
WREHVWD\DWKRPH
%,QWKHKRXVH
IDFLOLWLHV ± SLHFHVRIHTXLSPHQWSURYLGHGIRUDSDUWLFXODUSXUSRVH
FHQWUDOKHDWLQJ
DLUFRQGLWLRQLQJV\VWHP
HOHFWULFLW\
UXQQLQJZDWHU
VWRUH\ ± RQHRIWKHGLIIHUHQWOHYHOVRIDKRXVHZKLFKLVVLWXDWHG
DERYHRUEHORZRWKHUOHYHOV
RQHWZRPXOWLVWRUH\KRXVH
EDVHPHQW ± DURRPEHORZJURXQGOHYHOZLWKZLQGRZVXVHGIRUOLY
LQJDQGZRUNLQJ
FHOODU ± DURRPXQGHUQHDWKDKRXVHZLWKRXWZLQGRZVZKLFKLV
XVHGIRUVWRULQJWKLQJV
IORRU ± DOOWKHURRPVWKDWDUHRQDSDUWLFXODUOHYHO
JURXQGILUVWVHFRQGXSSHUIORRU
'RZQVWDLUV
GLQLQJURRP ± DURRPZKHUHSHRSOHKDYHWKHLUPHDOV
HQWUDQFHKDOO ±WKHDUHDEHKLQGWKHIURQWGRRURIDODUJHKRXVH
NLWFKHQ ± DURRPWKDWLVXVHGIRUFRRNLQJDQGIRUKRXVHKROGMREV
VXFKDVZDVKLQJGLVKHV
OLYLQJURRP ± DURRPZKHUHSHRSOHVLWDQGUHOD[
ORXQJH ± VHHOLYLQJURRP
VLWWLQJURRP ± VHHOLYLQJURRP
WRLOHWRU:& ±DURRPWKDWFRQWDLQVDWRLOHW
VWRUHURRP ± DURRPLQZKLFK\RXNHHSWKLQJVXQWLOWKH\DUHQHHGHG
8SVWDLUV
EHGURRP ± DURRPXVHGIRUVOHHSLQJLQ
EDWKURRP ± DURRPWKDWFRQWDLQVDEDWKRUVKRZHUDZDVKEDVLQDQG
VRPHWLPHVDWRLOHW
DWWLF ± DURRPDWWKHWRSRIDKRXVHMXVWEHORZWKHURRI

&2XWVLGHWKHKRXVH
EDFNJDUGHQ ±DSLHFHRIODQGQH[WWRVRPHRQH¶VKRXVHZKHUHWKH\JURZ
IORZHUVYHJHWDEOHVRURWKHUSODQWV
NLWFKHQJDUGHQ ±DSDUWRIWKHJDUGHQRIDODUJHFRXQWU\KRXVHLQZKLFK
YHJHWDEOHVKHUEVDQGIUXLWDUHJURZQ
JDUDJH ± DEXLOGLQJLQZKLFK\RXNHHSDFDU
ODZQ ± DQDUHDRIJUDVVWKDWLVNHSWFXWVKRUWDQGLVXVXDOO\SDUW
RIVRPHRQH¶VJDUGHQ
'+RXVHKROG
KRXVHKROGFKRUHV ±MREVLQWKHKRXVH
WRGRWKHFOHDQLQJFRRNLQJGXVWLQJLURQLQJPHQGLQJUHGHFRUDWLQJUHSDLU
LQJVKRSSLQJVZHHSLQJZDVKLQJXSHWF
KRXVHNHHSLQJ ± WKHZRUNDQGRUJDQL]DWLRQLQYROYHGLQUXQQLQJDKRPH
LQFOXGLQJWKHVKRSSLQJDQGFOHDQLQJ
WRUXQWKHKRXVH ±WRNHHSWKHKRXVH
WRGRKRXVHZRUN
(/LYLQJVWDQGDUGV
GZHOOLQJ ± DSODFHZKHUHVRPHRQHOLYHV
JRRGFRPIRUWDEOHSRRUDSSDOOLQJGUHDGIXOPLVHUDEOHOLYLQJFRQGLWLRQV
GHOLJKWIXOOX[XULRXVVSOHQGLGORYHO\GZHOOLQJ
PRGHUQL]HGVKDEE\EXLOGLQJ
VOXP ± DQDUHDRIDFLW\ZKHUHOLYLQJFRQGLWLRQVDUHYHU\EDG
DQGZKHUHWKHKRXVHVDUHLQEDGFRQGLWLRQ
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:KHUHDVLQPRVW(XURSHDQFRXQWULHVSDUWLFXODUO\LQFLWLHVSHRSOHWHQG
WROLYHLQIODWVDKLJKSHUFHQWDJHRI%ULWLVKIDPLOLHVOLYHLQKRXVHV7KHPD
MRULW\RISHRSOHRZQWKHKRXVHVWKH\OLYHLQZKLOHDERXWSHUFHQWOLYHLQ
&RXQFLOKRXVHV LHKRXVHV UHQWHG IURPORFDOFRXQFLOVRU LQKRXVHV UHQWHG
IURPSULYDWHODQGORUGVPDLQO\ROGHUKRXVHV&RXQFLOKRXVHVDUHOHWWRWHQ
DQWVDQGWKHORFDOFRXQFLOVIL[WKHUHQWVDQGGHFLGHWRZKRPWKHKRXVHVRU
IODWVDUHOHW

0DQ\SHRSOH LQ%ULWDLQ OLYH LQ WZRVWRUH\ WHUUDFHGRUVHPLGHWDFKHG
KRXVHVVXUURXQGHGE\JUHHQRSHQVSDFHVJDUGHQVWUHHVDQGJDUDJHV6RPH
WLPHVZKHQSHRSOHJHWROGHU WKH\PRYH WRDEXQJDORZ$FFRPPRGDWLRQ LQ
DKRXVHGHVLJQHGIRUDIDPLO\RIRUSHRSOHXVXDOO\LQFOXGHVRQHRUWZR
OLYLQJ URRPV DNLWFKHQ DEDWKURRPDQG:& WZRRU WKUHHEHGURRPVDQG
VWRUDJHSODFH
6RPH(QJOLVKSHRSOHOLYHLQDEORFNRIIODWV7KHQHZEORFNVKDYHIURP
 WR  VWRUH\V DOWKRXJK D IHZ EORFNVPD\ EH KLJKHU7DOO EORFNV WRZHU
EORFNVRUKLJKULVHIODWVDUHXVXDOO\EXLOWLQXUEDQDUHDVZKHUHWKH\UHSODFH
ROGGZHOOLQJVVOXPV
)HZSHRSOHKDYHHQRXJKPRQH\WREX\DKRXVHIRUFDVK%XWORDQVWR
HQDEOHSHRSOH WREX\ WKHLURZQKRXVHVDUHDYDLODEOH IURPYDULRXV VRXUFHV
LQFOXGLQJEXLOGLQJVRFLHWLHVLQVXUDQFHFRPSDQLHVDQGORFDODXWKRULWLHV
%XLOGLQJVRFLHWLHVGRQRWEXLOGKRXVHV WKHPVHOYHVEXWSURYLGH ORQJ
WHUPORDQVZKLFKDUHQRUPDOO\UHSD\DEOHRYHUSHULRGVRIRU\HDUVXS

WR  RU  \HDUV LQ FHUWDLQ FLUFXPVWDQFHV E\ HTXDOPRQWKO\ LQVWDOPHQWV
WRFRYHUFDSLWDODQGLQWHUHVW
6XFK ORDQV DUH FDOOHGPRUWJDJHV DQG WKH UDWH RI PRUWJDJH LQWHUHVW
LV NQRZQ DV PRUWJDJH UDWH 7KH PRUWJDJH UDWH LV JHQHUDOO\ UDWKHU KLJK
DERXWSHUFHQW0RQWKO\PRUWJDJHUDWHLVJHQHUDOO\KLJKHUWKDQPRQWKO\
UHQWVEXWPDQ\SHRSOHSUHIHU WREX\ WKHLURZQKRXVHVHYHQ LI WKH\FDQQRW
SURSHUO\DIIRUGLWDQGKDYHWRVSHQGDODUJHSRUWLRQRIWKHLULQFRPHRQPRUW
JDJHUHSD\PHQWV
$FRXQWU\FRWWDJHZKLFKLVPDGHRIVWRQHRUDPDQVLRQLVRQO\DGUHDP
IRUPRVWIDPLOLHV$QGRQO\WKHYHU\ULFKXSSHUFODVVSHRSOHRZQODUJHFRXQ
WU\KRXVHV2IWHQWKH\KDYHOX[XULRXVIODWVLQFHQWUDO/RQGRQWKH:HVW(QG
ZKHUHUHQWVDUHH[WUHPHO\KLJK
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>@&KDUOHV%DQNVLVLQWHUYLHZLQJ/L]D+DOOVRFLRORJLVWDQG1LFN
&UDLJQHZWRZQFRXQFLOORURQKRXVLQJLQ%ULWDLQ
&KDUOHV%DQNV0U &UDLJ , XQGHUVWDQG \RX DUH YHU\ FRQFHUQHG DERXW WKH
KRXVLQJVLWXDWLRQLQ%ULWDLQ
0U&UDLJ ,QGHHG ,DP7KHJRYHUQPHQWVRI WKHSDVW IHZ\HDUVKDYH
PDGHVXFKZLFNHGFXWVLQKRXVLQJJUDQWVWKDWFRXQFLOVFDQ¶W
HYHQFDUU\RXWXUJHQWUHSDLUV+RPHOHVVSHRSOHDUHTXHXLQJ
XSIRUFRXQFLOKRXVHV
0UV+DOO ,WKLQNWKHJRYHUQPHQWKDVJRWLWVSULRULWLHVZURQJ+RXVLQJ
VKRXOGEHWRSSULRULW\,PHWDPDQWKHRWKHUGD\ZKRKDGMXVW
JRWDMRELQ/RQGRQDJRRGMREEXWWKHRQO\SODFHKHFRXOG
ILQGWROLYHZDVDPLVHUDEOHOLWWOHURRPLQDKRVWHO+HKDVD
ZLIHDQGWZRFKLOGUHQDQGKH¶VKRPHOHVV
&KDUOHV%DQNV:KDWGR\RXPHDQE\µKRPHOHVV¶"
0UV+DOO $Q\RQHZKRKDVQRZKHUHWROLYHRUDQ\RQHOLYLQJLQDVOXP
7KHUHDUHDWOHDVWWKUHHPLOOLRQSHRSOHOLYLQJLQKRXVHVZKLFK
DUHQREHWWHUWKDQVOXPV
0U&UDLJ 7KHJRYHUQPHQW¶VILJXUHV0U+DOODUHPXFKORZHU
0UV+DOO 2KWKHJRYHUQPHQW<RXFDQ¶WWUXVWWKHLUILJXUHV
0U&UDLJ <RXDUHUHDOO\EHLQJYHU\XQIDLU:KDWDERXW6KHIILHOG"7KH
FRXQFLOKDVFRPSOHWHO\UHEXLOWWKHLQQHUFLW\$QGZKDWDERXW
WKHQHZWRZQV"([SHUWVIURPDOORYHUWKHZRUOGKDYHFRPHWR
VWXG\WKHP

>@3HWHU%HQQHWW¶VIULHQG7RPZDQWVWREX\KLVRZQKRXVHDQGKH¶V
DVNLQJIRU3HWHU¶VDGYLFH
7RP 3HWHU,¶GOLNH\RXURSLQLRQ
3HWHU $ERXWZKDW"
7RP :HOO0DULDDQG,IHHOWKDWZLWKDEDE\FRPLQJZHQHHGWRKDYHRXU
RZQSODFHWROLYH
3HWHU 2K
7RP 0DULDWKLQNVZHQHHGWRILQGDVPDOOKRXVH
3HWHU ,W¶V RQO\ QDWXUDO:KHQP\ SDUHQWVZHUH \RXQJ WKH\ZHUH OLYLQJ
ZLWK*UDQGPDDQG*UDQGSD0\IDWKHUZDVD\RXQJGRFWRUDQGKH
NHSWWDONLQJDERXWKDYLQJDKRXVHRIWKHLURZQ
7RP :KDWGLGWKH\GR"
3HWHU 7KH\ORRNHGDWDORWRIKRXVHV
7RP 'LGWKH\ILQGRQH"
3HWHU 2K QRW DW ILUVW7KH\ FRXOGQ¶W DIIRUG LW*UDQGSDZDQWHG WR OHQG
WKHPWKHPRQH\WREX\RQHEXWP\IDWKHULVWRRLQGHSHQGHQW+H
GLGQ¶WZDQWWRERUURZDQ\PRQH\
7RP :KHQGLGWKH\EX\DKRXVH"
3HWHU $IWHU,ZDVERUQ
7RP :KHUHZDVWKHKRXVH"
3HWHU 5LJKWKHUHLQ/RQGRQ2IFRXUVHLWZDVDVPDOOKRXVHEXWMXVWULJKW
IRUXV$QGZKHQ-XG\ZDVERUQP\SDUHQWVERXJKWDELJJHUKRXVH
7RP ,WKLQN,VKRXOGVSHDNWRDQHVWDWHDJHQWDERXWDKRXVH
3HWHU $QGDEXLOGLQJVRFLHW\DERXWDPRUWJDJH
7RP ,¶OOWDONWR0DULDDERXWLW,WKLQNLW¶VDJRRGLGHD3HWHU:HFDQOHDUQ
DORWE\DVNLQJ
(;(5&,6(6
>@$QVZHUWKHIROORZLQJTXHVWLRQV
 'R\RXOLYHLQDKRXVHRUDIODW",I\RXOLYHLQDKRXVHZKDWVRUW
LVLW"
 +RZPDQ\URRPVDUHWKHUH"
 +DYH\RXJRWDURRPRI\RXURZQRUQRW":KHUHLVLW"
 :KDWIDFLOLWLHVKDYH\RXJRWLQWKHSODFHZKHUH\RXOLYH"
 :KLFKLVPRUHFRPPRQLQ\RXUFRXQWU\RZLQJDKRPHRUUHQWLQJ
RQH"
 ,ILWLVFRPPRQWRUHQWEHGVLWVLQ\RXUFRXQWU\":KDWVRUWRISHR
SOHGRVR"

 ,VKRXVLQJH[SHQVLYHLQ\RXUFLW\RUWRZQ"
 6RPHSHRSOHLQ(QJODQGOLYHLQXQXVXDOKRPHV7KHVHLQFOXGHROG
FKXUFKHVZLQGPLOOVRUOLJKWKRXVHV:KDWRWKHUXQXVXDOKRPHVFDQ
\RXWKLQNRI"
 'RSHRSOHOLYHLQXQXVXDOKRPHVLQ\RXUFRXQWU\"
'RPDQ\SHRSOHOLYHLQWKHLURZQKRXVHVLQ\RXUFRXQWU\"
 $UHWLPHVKDUHVFRPPRQLQDQ\SDUWRI\RXUFRXQWU\"
>@$UHWKHVHJRRGRUEDGSRLQWVIRUDKRPH"7LFNWKHDSSURSULDWH
SRLQW
,QWKHWRZQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QWKHFRXQWU\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)ULHQGO\QHLJKERXUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$WWKHVHDVLGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1HDUWKHVKRSSLQJFHQWUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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ZDVWKHJLIWRISDWKRV0UV%DUORZIRUVKHZDVWZLFHDZLGRZKDGVSOHQGLG
7KH(VFDSH

GDUNH\HVDQGWKH\ZHUHWKHPRVWPRYLQJ,HYHUVDZWKH\VHHPHGWREHHYHU
RQWKHSRLQWRIILOOLQJZLWKWHDUVWKH\VXJJHVWHGWKDWWKHZRUOGZDVWRRPXFK
IRUKHUDQG\RXIHOWWKDWSRRUGHDUKHUVXIIHULQJVKDGEHHQPRUHWKDQDQ\RQH
VKRXOGEHDVNHGWREHDU,IOLNH5RJHU&KDULQJ\RXZHUHDVWURQJKHIW\IHO
ORZZLWKSOHQW\RIPRQH\ LWZDVDOPRVW LQHYLWDEOH WKDW\RX VKRXOG VD\ WR
\RXUVHOI,PXVWVWDQGEHWZHHQWKHKD]DUGVRIOLIHDQGWKLVKHOSOHVVOLWWOHWKLQJ
RKKRZZRQGHUIXOLWZRXOGEHWRWDNHWKHVDGQHVVRXWRIWKRVHELJDQGORYHO\
H\HV,JDWKHUHGIURP5RJHUWKDWHYHU\RQHKDGWUHDWHG0UV%DUORZYHU\EDGO\
6KHZDVDSSDUHQWO\RQHRIWKRVHXQIRUWXQDWHSHUVRQVZLWKZKRPQRWKLQJE\
DQ\FKDQFHJRHVULJKW,IVKHPDUULHGDKXVEDQGKHEHDWKHULIVKHHPSOR\HG
DEURNHUKHFKHDWHGKHULIVKHHQJDJHGDFRRNVKHGUDQN6KHQHYHUKDGDOLW
WOHODPEEXWLWZDVVXUHWRGLH
:KHQ5RJHUWROGPHWKDWKHKDGDWODVWSHUVXDGHGKHUWRPDUU\KLP
,ZLVKHGKLPMR\
µ,KRSH\RX¶OOEHJRRGIULHQGV¶KHVDLG³6KH¶VDOLWWOHDIUDLGRI\RX
\RXNQRZVKHWKLQNV\RX¶UHFDOORXV´
µ8SRQP\ZRUG,GRQ¶WNQRZZK\VKHVKRXOGWKLQNWKDW¶
µ<RXGROLNHKHUGRQ¶W\RX"¶
µ9HU\PXFK¶
µ6KH¶VKDGDURWWHQWLPHSRRUGHDU,IHHOVRGUHDGIXOO\VRUU\IRUKHU¶
µ<HV¶,VDLG
,FRXOGQ¶WVD\OHVV,NQHZVKHZDVVWXSLGDQG,WKRXJKWVKHZDVVFKHP
LQJ0\RZQEHOLHIZDVWKDWVKHZDVDVKDUGDVQDLOV
7KHILUVWWLPH,PHWKHUZHKDGSOD\HGEULGJHWRJHWKHUDQGZKHQVKH
ZDVP\SDUWQHUVKHWZLFHWUXPSHGP\EHVWFDUG,EHKDYHGOLNHDQDQJHOEXW
,FRQIHVVWKDW,WKRXJKWLIWKHWHDUVZHUHJRLQJWRZHOOXSLQWRDQ\ERG\¶VH\HV
WKH\VKRXOGKDYHEHHQPLQHUDWKHUWKDWKHUV$QGZKHQKDYLQJE\WKHHQGRI
WKHHYHQLQJ ORVWDJRRGGHDORIPRQH\WRPHVKHVDLGVKHZRXOGVHQGPH
DFKHTXHDQGQHYHUGLG,FRXOGQRWEXWWKLQNWKDW,DQGQRWVKHVKRXOGKDYH
ZRUQDSDWKHWLFH[SUHVVLRQZKHQQH[WZHPHW
5RJHULQWURGXFHGKHUWRKLVIULHQGV+HJDYHKHUORYHO\MHZHOV+HWRRN
KHUKHUHWKHUHDQGHYHU\ZKHUH7KHLUPDUULDJHZDVDQQRXQFHGIRUWKHLP
PHGLDWHIXWXUH5RJHUZDVYHU\KDSS\+HZDVFRPPLWWLQJDJRRGDFWLRQDQG
DWWKHVDPHWLPHGRLQJVRPHWKLQJKHKDGYHU\PXFKDPLQGWR,WLVDQXQFRP
PRQ VLWXDWLRQ DQG LW LV QRW VXUSULVLQJ LI KHZDV D WULIOHPRUH SOHDVHGZLWK
KLPVHOIWKDQZDVDOWRJHWKHUEHFRPLQJ
7KHQRQDVXGGHQKH IHOORXWRI ORYH ,GRQRWNQRZZK\ ,WFRXOG
KDUGO\KDYHEHHQWKDWKHJUHZWLUHGRIKHUFRQYHUVDWLRQIRUVKHKDGQHYHUKDG
DQ\FRQYHUVDWLRQ3HUKDSVLWZDVPHUHO\WKDWWKLVSDWKHWLFORRNRIKHUVFHDVHG
WRZULQJKLVKHDUWVWULQJV+LVH\HVZHUHRSHQHGDQGKHZDVRQFHPRUHWKH

VKUHZGPDQRIWKHZRUOGKHKDGEHHQ+HEHFDPHDFXWHO\FRQVFLRXVWKDW5XWK
%DUORZKDGPDGHXSKHUPLQGWRPDUU\KLPDQGKHVZRUHDVROHPQRDWKWKDW
QRWKLQJZRXOGLQGXFHKLPWRPDUU\5XWK%DUORZ%XWKHZDVLQDTXDQGDU\
1RZWKDWKHZDVLQSRVVHVVLRQRIKLVVHQVHVKHVDZZLWKFOHDUQHVVWKHVRUWRI
ZRPDQKHKDGWRGHDOZLWKDQGKHZDVDZDUHWKDWLIKHDVNHGKHUWRUHOHDVH
KLPVKHZRXOGLQKHUDSSHDOLQJZD\DVVHVVKHUZRXQGHGIHHOLQJVDWDQLP
PRGHUDWHO\ KLJK ILJXUH %HVLGHV LW LV DOZD\V DZNZDUG IRU D PDQ WR MLOW
DZRPDQ3HRSOHDUHDSWWRWKLQNKHKDVEHKDYHGEDGO\
5RJHUNHSWKLVRZQFRXQVHO+HJDYHQHLWKHUE\ZRUGQRUJHVWXUHDQ
LQGLFDWLRQWKDWKLVIHHOLQJVWRZDUGV5XWK%DUORZKDGFKDQJHG+HUHPDLQHG
DWWHQWLYHWRDOOKHUZLVKHVKHWRRNKHUWRGLQHDWUHVWDXUDQWVWKH\ZHQWWRWKH
SOD\WRJHWKHUKHVHQWKHUIORZHUVKHZDVV\PSDWKHWLFDQGFKDUPLQJ7KH\
KDGPDGHXSWKHLUPLQGVWKDWWKH\ZRXOGEHPDUULHGDVVRRQDVWKH\IRXQG
DKRXVHWKDWVXLWHGWKHPIRUKHOLYHGLQFKDPEHUVDQGVKHLQIXUQLVKHGURRPV
DQGWKH\VHWDERXWORRNLQJDWGHVLUDEOHUHVLGHQFHV7KHDJHQWVVHQW5RJHURU
GHUVWRYLHZDQGKHWRRN5XWKWRVHHDQXPEHURIKRXVHV,WZDVYHU\KDUGWR
ILQGDQ\WKLQJWKDWZDVTXLWHVDWLVIDFWRU\5RJHUDSSOLHGWRPRUHDJHQWV7KH\
YLVLWHGKRXVHDIWHUKRXVH7KH\ZHQWRYHUWKHPWKRURXJKO\H[DPLQLQJWKHP
IURPWKHFHOODUVLQWKHEDVHPHQWWRWKHDWWLFVXQGHUWKHURRI6RPHWLPHVWKH\
ZHUHWRRODUJHDQGVRPHWLPHVWKH\ZHUHWRRVPDOOVRPHWLPHVWKH\ZHUHWRR
IDUIURPWKHFHQWUHRIWKLQJVDQGVRPHWLPHVWKH\ZHUHWRRFORVHVRPHWLPHV
WKH\ZHUHWRRH[SHQVLYHDQGVRPHWLPHVWKH\ZDQWHGWRRPDQ\UHSDLUVVRPH
WLPHVWKH\ZHUHWRRVWXII\DQGVRPHWLPHVWKH\ZHUHWRRDLU\VRPHWLPHVWKH\
ZHUHWRRGDUNDQGVRPHWLPHVWKH\ZHUHWRREOHDN5RJHUDOZD\VIRXQGDIDXOW
WKDWPDGHWKHKRXVHXQVXLWDEOH2IFRXUVHKHZDVKDUGWRSOHDVHKHFRXOGQRW
EHDUWRDVNKLVGHDU5XWKWROLYHLQDQ\EXWSHUIHFWKRXVHDQGWKHSHUIHFWKRXVH
ZDQWHGILQGLQJ+RXVHKXQWLQJLVDWLULQJDQGDWLUHVRPHEXVLQHVVDQGSUHV
HQWO\5XWKEHJDQWRJURZSHHYLVK5RJHUEHJJHGKHUWRKDYHSDWLHQFHVRPH
ZKHUHVXUHO\H[LVWHGWKHYHU\KRXVHWKH\ZHUHORRNLQJIRUDQGLWRQO\QHHG
HGDOLWWOHSHUVHYHUDQFHDQGWKH\ZRXOGILQGLW7KH\ORRNHGDWKXQGUHGVRI
KRXVHVWKH\FOLPEHGWKRXVDQGVRIVWDLUVWKH\LQVSHFWHGLQQXPHUDEOHNLWFK
HQV5XWKZDVH[KDXVWHGDQGPRUHWKDQRQFHORVWKHUWHPSHU
µ,I\RXGRQ¶WILQGDKRXVHVRRQ¶VKHVDLGµ,VKDOOKDYHWRUHFRQVLGHU
P\SRVLWLRQ:K\LI\RXJRRQOLNHWKLVZHVKDQ¶WEHPDUULHGIRU\HDUV¶
µ'RQ¶WVD\WKDW¶KHDQVZHUHGµ,EHVHHFK\RXWRKDYHSDWLHQFH,¶YH
MXVWUHFHLYHGVRPHHQWLUHO\QHZOLVWVIURPDJHQWV,¶YHRQO\MXVWKHDUGRI7KHUH
PXVWEHVL[W\KRXVHVRQWKHP¶
7KH\VHWRXWRQWKHFKDVHDJDLQ7KH\ORRNHGDWPRUHKRXVHVDQGPRUH
KRXVHV)RUWZR\HDUVWKH\ORRNHGDWKRXVHV5XWKJUHZVLOHQWDQGVFRUQIXO
KHU SDWKHWLF EHDXWLIXO H\HV DFTXLUHG DQ H[SUHVVLRQ WKDWZDV DOPRVW VXOOHQ

7KHUHDUHOLPLWVWRKXPDQHQGXUDQFH0UV%DUORZKDGWKHSDWLHQFHRIDQDQ
JHOEXWDWODVWVKHUHYROWHG
µ'R\RXZDQWWRPDUU\PHRUGR\RXQRW"¶VKHDVNHGKLP
7KHUHZDVDQXQDFFXVWRPHGKDUGQHVVLQKHUYRLFHEXWLWGLGQRWDIIHFW
WKHJHQWOHQHVVRIKLVUHSO\
µ2IFRXUVH,GR:H¶OOEHPDUULHGWKHYHU\PRPHQWZHILQGDKRXVH
%\WKHZD\,¶YHMXVWKHDUGRIVRPHWKLQJWKDWPLJKWVXLWXV¶
µ,GRQ¶WIHHOZHOOHQRXJKWRORRNDWDQ\PRUHKRXVHVMXVW\HW¶
µ3RRUGHDU,ZDVDIUDLG\RXZHUHORRNLQJUDWKHUWLUHG¶
5XWK%DUORZWRRNWRKHUEHG6KHZRXOGQRWVHH5RJHUDQGKHKDGWR
FRQWHQWKLPVHOIZLWKFDOOLQJDWKHUORGJLQJVWRHQTXLUHDQGVHQGLQJKHUIORZ
HUV+HZDVDVHYHUDVVLGXRXVDQGJDOODQW(YHU\GD\KHZURWHDQGWROGKHU
WKDWKHKDGKHDUGRIDQRWKHUKRXVHIRUWKHPWRORRNDW$ZHHNSDVVHGDQGWKHQ
KHUHFHLYHGWKHIROORZLQJOHWWHU
5RJHU
,GRQRWWKLQN\RXUHDOO\ORYHPH,KDYHIRXQGVRPHRQHZKRLVDQ[LRXV
WRWDNHFDUHRIPHDQG,DPJRLQJWREHPDUULHGWRKLPWRGD\
5XWK
+HVHQWEDFNKLVUHSO\E\VSHFLDOPHVVHQJHU
5XWK
<RXUQHZVVKDWWHUHGPH,VKDOOQHYHUJHWRYHUWKHEORZEXWRIFRXUVH
\RXUKDSSLQHVVPXVWEHP\ILUVWFRQVLGHUDWLRQ,VHQG\RXKHUHZLWKVHYHQRU
GHUVWRYLHZWKH\DUULYHGE\WKLVPRUQLQJ¶VSRVWDQG,DPTXLWHVXUH\RXZLOO
ILQGDPRQJWKHPDKRXVHWKDWZLOOH[DFWO\VXLW\RX
5RJHU
/LNHPRWKHUOLNHGDXJKWHU
$PDQLVDVROGDVKHIHHOVDQGDZRPDQLVDVROGDVVKHORRNV
+DQGVRPHLVDVKDQGVRPHGRHV
&KLOGUHQDUHSRRUPDQ¶VULFKHV
0DUULDJHVDUHPDGHLQKHDYHQ
$JRRGKXVEDQGVKRXOGEHGHDIDQGDJRRGZLIHVKRXOGEHEOLQG
(DVWRUZHVWKRPHLVEHVW
BBBBBBBBB
$EDFKHORU¶VOLIHLVDILQHEUHDNIDVWDIODWOXQFKDQGDPLVHUDEOHGLQ
QHU/D%X\HUH
3URYHUEV6D\LQJV4XRWDWLRQV-RNHV

%HDXW\LVDVRUWRIEORRPRQDZRPDQ,I\RXKDYHLW\RXGRQ¶WQHHGWR
KDYHDQ\WKLQJHOVHDQGLI\RXGRQ¶WKDYHLWLWGRHVQ¶WPDWWHUZKDWHOVH\RX
KDYH%DUULH
(YHU\PDQKDVWKUHHFKDUDFWHUV±WKDWZKLFKKHH[KLELWVWKDWZKLFKKH
KDVDQGWKDWZKLFKKHWKLQNVKHKDG.DUU
7KHEHVWZD\WRPDNHFKLOGUHQJRRGLVWRPDNHWKHPKDSS\2:LOGH
)DPLOLHVZLWKEDELHVDQGIDPLOLHVZLWKRXWEDELHVDUHDOZD\VVRUU\IRU
HDFKRWKHU+RZH
7KHPRVWLPSRUWDQWWKLQJDIDWKHUFDQGRIRUKLVFKLOGUHQLVWRORYHWKHLU
PRWKHU$QRQ\PRXV
$ VXFFHVVIXO PDUULDJH LV DQ HGLILFH WKDW PXVW EH UHEXLOW HYHU\ GD\
0DXURLV
$KRPHFDQEHPDGHDKHDYHQDQGDKHOO(OHRQRU5RRVHYHOW
BBBBBBBBB
³0\ IDWKHU´ VDLG WKH \RXQJZRPDQ WR DQ DGPLUHU ³LV D YHU\ JRRG
EXVLQHVVPDQ:KHQKHZDVTXLWH\RXQJKHPDQDJHGWRPDNHDODUJHIRUWXQH´
:RXOG\RXOLNHWRKHDUKRZKHGLGLW"´
³&HUWDLQO\´VDLGWKH\RXQJPDQ³EXWWHOOPHILUVWKDVKHVWLOOJRWLW"´
+HUPRWKHU³0\GDXJKWHUVLQJVSOD\VWKHSLDQRSDLQWVXQGHUVWDQGV
ERWDQ\]RRORJ\)UHQFK,WDOLDQ±LQIDFWLVDFFRPSOLVKHGLQHYHU\ZD\$QG
\RXVLU"´
3URVSHFWLYHVRQLQODZ³:HOOLQDQHPHUJHQF\,VXSSRVH,FRXOGFRRN
DOLWWOHDQGPHQGWKHVRFNV´
³,FDQVHH\RXDUHDPDUULHGPDQQRZ"´
³+RZ"´
³¶FDXVH\RXKDYHQREXWWRQVRII\RXUFRDWDQG±´
³<HVWKDW¶VWKHILUVWWKLQJP\ZLIHGLG±WDXJKWPHKRZWRVHZWKHPRQ´
)DWKHU³,DPREOLJHGWRSXQLVK\RXDQGLWZLOOSDLQPH´
-RKQQ\³%XWIDWKHULI\RX¶YHGRQHQRWKLQJZURQJZK\SDLQ\RXUVHOI"´
³,V\RXUZLIHDVSUHWW\DVHYHU"´
³<HVLQGHHG2QO\LWWDNHVKHUKDOIDQKRXUORQJHU´
³+DYH\RXDQG\RXUZLIHHYHUKDGDQ\GLIIHUHQFHRIRSLQLRQ"´
³<HVEXWVKHGLGQ¶WNQRZLW´

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DFXWHO\ ɨɫɬɪɨɫɢɥɶɧɨ
DSSDOOLQJ ɭɠɚɫɧɵɣ
DTXLOLQHQRVH ɨɪɥɢɧɵɣɧɨɫ
DVVHW  ɞɨɫɬɨɢɧɫɬɜɨ
DVVLGXRXV ɭɫɟɪɞɧɵɣ
EOHDN  ɭɧɵɥɵɣɛɟɡɪɚɞɨɫɬɧɵɣ
EOHVVLQJ ɛɥɚɝɨɫɥɨɜɟɧɢɟɛɥɚɝɨɞɚɬɶ
EOXQGHU ɩɪɨɦɚɯ
FDOORXV ɛɟɡɞɭɲɧɵɣ
FKHDW  ɠɭɥɶɧɢɱɚɬɶɧɚɞɭɜɚɬɶɤɨɝɨɥ
FRLO  ɡɚɜɢɬɨɤ
FRPSULVH ɜɤɥɸɱɚɬɶɜɫɟɛɹɫɨɫɬɨɹɬɶɢɡ
FRQFHLWHG ɜɵɫɨɤɨɦɟɪɧɵɣ
FRQTXHU ɡɚɜɨɟɜɵɜɚɬɶ
FRQYLYLDO ɞɪɭɠɟɫɤɢɣɞɪɭɠɟɥɸɛɧɵɣ
FUDYH  ɠɚɠɞɚɬɶɱɟɝɨɥ
FURRNHG ɤɪɢɜɨɣ
GDPS  ɫɵɪɨɣɜɥɚɠɧɵɣ
GHFHLWIXO ɥɠɢɜɵɣɨɛɦɚɧɱɢɜɵɣ
GHOLQHDWLRQ ɨɱɟɪɬɚɧɢɟ
GHYLRXV ɥɭɤɚɜɵɣ
GLJQLW\ ɞɨɫɬɨɢɧɫɬɜɨ
GLVSRVVHVV ɥɢɲɚɬɶɤɨɝɨɥ
GRRP  ɪɨɤ
GXGERPE ɧɟɪɚɡɨɪɜɚɜɲɚɹɫɹɛɥɦɛɚ
GZHOOLQJ ɠɢɥɢɳɟ
HGLILFH ɜɟɥɢɱɟɫɬɜɟɧɧɨɟɡɞɚɧɢɟ
HQGXUDQFH ɜɵɧɨɫɥɢɜɨɫɬɶ
H[WULFDWH ɜɵɫɜɨɛɨɠɞɚɬɶɤɨɝɨɥɱɬɨɥ
ILFNOH  ɧɟɩɨɫɬɨɹɧɧɵɣ
IUDJLOH ɯɪɭɩɤɢɣ
JUDQW  ɫɬɢɩɟɧɞɢɹ
JXLOW  ɜɢɧɚɜɢɧɨɜɧɵɣ
KDVW\  ɩɨɫɩɟɲɧɵɣ
KD]DUG ɨɩɚɫɧɨɫɬɶ
KHDUWVWULQJV ɫɟɪɞɟɱɧɵɟɫɬɪɭɧɵ
KHIW\  ɡɞɨɪɨɜɟɧɧɵɣɢɡɪɹɞɧɵɣ
LQGLVSHQVDEOH ɧɟɨɛɯɨɞɢɦɵɣɧɟɡɚɦɟɧɢɦɵɣ

LQHYLWDEOH ɧɟɢɡɛɟɠɧɵɣ
LQIHULRU ɩɨɞɱɢɧɟɧɧɵɣ
LQVSLUDWLRQ ɜɞɨɯɧɨɜɟɧɢɟ
LQVWDOPHQW ɜɡɧɨɫ
MLOW ɛɪɨɫɚɬɶɤɨɝɨɥ
OLRQWDPHU ɭɤɪɨɬɢɬɟɥɶɥɶɜɨɜ
ORIW\ ɜɨɡɜɵɲɟɧɧɵɣ
ORQJLQJ ɬɨɫɤɚ
PDVWHUSLHFH ɲɟɞɟɜɪ
PHQDFLQJO\ ɭɝɪɨɠɚɸɳɟ
PLVFKLHI ɨɡɨɪɫɬɜɨ
PRUWJDJH ɢɩɨɬɟɱɧɚɹɫɫɭɞɚɡɚɤɥɚɞɧɚɹ
QXLVDQFH ɞɨɫɚɞɚɧɟɩɪɢɹɬɧɨɫɬɶɧɚɞɨɟɞɥɢɜɵɣɱɟɥɨɜɟɤ
RDWK ɤɥɹɬɜɚ
SDWKRV ɩɚɮɨɫ
SHHYLVK ɤɚɩɪɢɡɧɵɣɫɜɚɪɥɢɜɵɣ
SHUHQQLDO ɦɧɨɝɨɥɟɬɧɢɣɜɟɱɧɵɣ
SHUVHYHUDQFH ɧɚɫɬɨɣɱɢɜɨɫɬɶ
SHWDO ɥɟɩɟɫɬɨɤ
SODLW ɡɚɩɥɟɬɚɬɶ
SOD\ZULJKW ɞɪɚɦɚɬɭɪɝ
SURIXVH ɨɛɢɥɶɧɵɣ
SURPLQHQW ɜɵɞɚɸɳɢɣɫɹ
SURVSHURXV ɩɪɟɭɫɩɟɜɚɸɳɢɣ
SUXGHQFH ɛɥɚɝɨɪɚɡɭɦɢɟ
TXDQGDU\ ɡɚɬɪɭɞɧɟɧɢɟ
TXD\ ɩɪɢɫɬɚɧɶ
TXHXHXS ɫɬɨɹɬɶɜɨɱɟɪɟɞɢ
UDSSRUW ɜɡɚɢɦɨɩɨɧɢɦɚɧɢɟ
UHYHQJH ɦɟɫɬɶ
UHYROW ɜɨɫɫɬɚɜɚɬɶ
VFRUQ ɩɪɟɡɢɪɚɬɶ
VFRUQIXO ɩɪɟɡɪɢɬɟɥɶɧɵɣ
VKDEE\ ɜɟɬɯɢɣ
VKDWWHU ɪɚɡɛɢɜɚɬɶɫɟɪɞɰɟ
VKUHZG ɯɢɬɪɵɣɩɪɨɧɡɢɬɟɥɶɧɵɣ
VKXIIOH ɬɚɫɨɜɚɬɶ
VORXFK\ ɫɭɬɭɥɵɣ
VROHPQ ɬɨɪɠɟɫɬɜɟɧɧɵɣ
VSDQN ɲɥɟɩɚɬɶɨɬɲɥɟɩɚɬɶ

VWXII\  ɞɭɲɧɵɣ
VXOOHQ ɭɝɪɸɦɵɣ
VZHDU ɞɚɜɚɬɶɤɥɹɬɜɭ
WKDWFKHGFRWWDJH ɤɨɬɬɟɞɠɫɫɨɥɨɦɟɧɧɨɣɤɪɵɲɟɣ
WROHUDQW ɬɟɪɩɢɦɵɣ
YLYDFLRXV ɠɢɜɨɣ
ZHOO  ɤɨɥɨɞɟɰ
ZKLS  ɯɥɟɫɬɚɬɶɛɢɬɶɯɥɵɫɬɨɦ
ZLFNHG ɠɭɬɤɢɣ
ZULQJ ɡɚɬɪɚɝɢɜɚɬɶ
6HWH[SUHVVLRQV
WRPDNHEHDJRRGEDGPDWFK
7KH\PDNHDJRRGPDWFK Ɉɧɢɯɨɪɨɲɚɹɩɚɪɚ
7KH\DUHDEDGPDWFK Ɉɧɢɧɟɩɨɞɯɨɞɹɬɞɪɭɝɞɪɭɝɭ
WRJLYHDFKLOGDFKDQFHWRH[SUHVVRQHVHOI ɞɚɬɶɞɚɜɚɬɶɪɟɛɟɧɤɭɜɨɡɦɨɠ
ɧɨɫɬɶɜɵɪɚɡɢɬɶɜɵɪɚɠɚɬɶ
ɫɟɛɹ
WRSOD\DKHDY\IDWKHU ɛɵɬɶɫɬɪɨɝɢɦɨɬɰɨɦ
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7KH8QLWHG.LQJGRP$)HZ*OLPSVHVRIWKH&RXQWU\
7KH8QLWHG.LQJGRPRI*UHDW%ULWDLQDQG1RUWKHUQ,UHODQGZKLFKLV
VRPHWLPHVDEEUHYLDWHG WR WKH8. LV WKHSROLWLFDOQDPHRI WKHFRXQWU\ WKDW
FRPSULVHV(QJODQG6FRWODQG:DOHVDQG1RUWKHUQ,UHODQGRIWHQUHIHUUHGWR
DV8OVWHU³*UHDW%ULWDLQ޵DVZHXVXDOO\FDOOWKHFRXQWU\LVDFWXDOO\WKHQDPH
RIWKHLVODQGZKLFKLVPDGHXSRI(QJODQG6FRWODQGDQG:DOHVLHLWGRHVQRW
LQFOXGH1RUWKHUQ,UHODQG*UHDW%ULWDLQEHORQJVWRWKH³%ULWLVK,VOHV޵ZKLFK
FRQVLVWRIDOOWKHLVODQGVRIIWKHQRUWKZHVWFRDVWRIWKH(XURSHDQFRQWLQHQW
WKH ODUJHVW DPRQJ WKHP EHLQJ *UHDW %ULWDLQ ,UHODQG ERWK 1RUWKHUQ DQG
6RXWKHUQWKH&KDQQHO,VODQGVWKH,VOHRI0DQDQGDJUHDWQXPEHURIRWKHU
VPDOO LVODQGV HVSHFLDOO\ WR WKHZHVW RI 6FRWODQG7KHLU WRWDO DUHD LV DERXW
VTXDUHPLOHV7KXV³7KH%ULWLVK,VOHV޵LVWKHJHRJUDSKLFDOQDPHWKDW
KDVSROLWLFDO UHIHUHQFH WR WKH8QLWHG.LQJGRPDQG WKH5HSXEOLFRI ,UHODQG
6RXWKHUQ,UHODQGZKLFKLVFRPSOHWHO\LQGHSHQGHQWRIWKH8.
7KH8QLWHG.LQJGRPLVFRPSDUDWLYHO\VPDOOEXWWKHUHDUHRQO\QLQH
RWKHUFRXQWULHVZLWKPRUHSHRSOHDQG/RQGRQLVWKHVHYHQWKELJJHVWFLW\LQ
WKHZRUOG7KHUHLVKDUGO\DQRWKHUFRXQWU\ZLWKVXFKDYDULHW\RIVFHQHU\±
ZLOG GHVRODWH PRXQWDLQV LQ WKH QRUWKHUQ +LJKODQGV RI 6FRWODQG IODW WXOLS
ILHOGVLQWKHHDVWRI(QJODQGKHDWKHUFRYHUHGPRRUVQRWIDUIURP0DQFKHVWHU
DQG6KHIILHOG7KHPDLQDUHDVRIKLJKODQGDUHLQ6FRWODQG:DOHVDQG&XP
EULD 7KH SULQFLSDO UDQJH RI KLOOV FDOOHG WKH 3HQQLQHV DQG NQRZQ DV WKH
³EDFNERQH޵RI(QJODQGLVVLWXDWHGLQLWVFHQWUDOSDUW,QWKHQRUWKWKH&KHYLRWV
VHSDUDWH (QJODQG IURP 6FRWODQG LQ WKHZHVW DUH WKH &XPEULDQPRXQWDLQV
ZKLFKRFFXS\WKHJUHDWHUSDUWRI:DOHV7KHKLJKHVWPRXQWDLQVDUH%HQ1HYLV
IHHWDQG6QRZGRQIHHW7KHSRVLWLRQRIWKHPRXQWDLQVQDWX
UDOO\GHWHUPLQHVWKHGLUHFWLRQDQGOHQJWKRIWKHULYHUVPRVWRIZKLFKDUHRIQR
JUHDWYDOXHDVZDWHUZD\V2QO\DIHZRIWKHPDUHQDYLJDEOHIRUVPDOOYHVVHOV
7KHORQJHVWULYHUV±WKH6HYHUQDQGWKH7KDPHV±DUHDFWXDOO\QRWWRRORQJWKH
IRUPHUEHLQJPLOHVWKHODWWHUPLOHV0RVWRIWKHULYHUVIORZLQWRWKH
1RUWK6HD7KHVHDVURXQGWKH%ULWLVK,VOHVDUHVKDOORZZKLFKLVWRDFHUWDLQ
H[WHQWDQDGYDQWDJH6KDOORZZDWHULVUDWKHUZDUPLWKHOSVNHHSWKHVKRUHV
IURPH[WUHPHFROG'XHWRWKLVWKHVHDLVWKHKRPHRIPLOOLRQVRIILVK$VORQJ
DV WKH FRDVW OLQH LV GHHSO\ LQGHQWHG WKHUH DUHPDQ\ VSOHQGLG KDUERXUV IRU
VKLSV,WLVWRDODUJHH[WHQWRZLQJWRWKHVKDSHRIWKHFRXQWU\WKDWLQ%ULWDLQ
\RXDUHQHYHUYHU\IDUIURPWKHFRDVW

$ORQJVLGHZLWKWKHRIILFLDOGLYLVLRQRIWKH8.LQWR(QJODQG6FRWODQG
:DOHVDQG1RUWKHUQ,UHODQGWKHWHUULWRU\RI(QJODQGLQLWVWXUQLVVXEGLYLGHG
LQWRVRPHGLVWLQFWSDUWVWKH6RXWKHDVWWKH6RXWKZHVW(DVW$QJOLDWKH0LG
ODQGVDQGWKH1RUWKHUQSDUWRI(QJODQG
7KH6RXWKHDVWRI(QJODQGLVDORZO\LQJ
ODQGZLWKJHQWOHKLOOVDQGDFRDVWWKDWLVUHJXODU
LQRXWOLQH,WLVWKHPRVWGHQVHO\±SRSXODWHGUH
JLRQRI(QJODQGZLWKRQO\RIWKHODQGDUHD
RI WKHFRXQWU\EXWD WKLUGRI WKH WRWDOSRSXOD
WLRQ$ ODUJH SDUW RI WKH UHJLRQ LV DIIHFWHG E\
XUEDQGHYHORSPHQW KRXVLQJ IDFWRULHV RIILFHV
DQG D FRPSOH[ QHWZRUN RI URDGV +RZHYHU
WKHUHLVVWLOODWWUDFWLYHFRXQWU\VLGHWREHIRXQGLQDOOFRXQWLHVRXWVLGHWKHLQIOX
HQFHRI/RQGRQ7KHVRXWKFRDVWKDVDPLOGDQGVXQQ\FOLPDWHZKLFKPDNHV
LWSRSXODUZLWKERWKKROLGD\PDNHUVDQGWKHHOGHUO\ZKRILQGLWDFRPIRUWDEOH
DUHDWRUHWLUH WR7KHULFKEURZQVRLORI WKHUHJLRQLVGHHSO\FXOWLYDWHGDQG
PRVWRI(QJODQG¶VZKHDW LVJURZQKHUH$TXDUWHURI WKHVXJDUXVHG LQ WKH
FRXQWU\FRPHVIURPVXJDUEHHWJURZQLQWKH6RXWKHDVWEXWWKHPRVWLPSRU
WDQWFURSLVVWLOOSRWDWRHV7KHFRXQW\RI.HQWVLWXDWHGKHUHLVNQRZQDVWKH
*DUGHQRI(QJODQGDVLWSURGXFHVDORWRIIUXLWDQGYHJHWDEOHVIRUWKHZKROHRI
WKHFRXQWU\7KHPDLQSDVVHQJHUSRUWVDQGDLUSRUWVDUHORFDWHGLQWKH6RXWK
HDVWDPRQJWKHP+HDWKURZWKHZRUOG¶VEXVLHVWDLUSRUWIRULQWHUQDWLRQDOWUDI
ILFDQG*DWZLFNWKHVHFRQGPDMRUDLUSRUWERWKRIZKLFKDUHVLWXDWHGQRWIDU
IURP/RQGRQ%ULJKWRQRQ WKHVRXWKFRDVW LVD IDPRXVVHDVLGH UHVRUWDQG
DFRQIHUHQFHFHQWUH
,Q WKH 6RXWKZHVW RI WKH FRXQWU\ WKH SULQFLSDO DFWLYLW\ LV IDUPLQJ
$OWKRXJKWKHUHDUHVRPHYHU\ELJIDUPVPRVWDUHVPDOOIDPLO\IDUPV,QGXVW
U\LVFHQWHUHGRQWKHWKUHHODUJHSRUWV%ULVWRO3RUWVPRXWKDQG6RXWKDPSWRQ
%ULVWROLVWKHSODFHZKHUHDLUFUDIWDUHGHVLJQHGDQGEXLOW,Q3RUWVPRXWKDQG
6RXWKDPSWRQ WKH PDLQ LQGXVWULHV DUH VKLSEXLOGLQJ DQG RLOUHILQLQJ 3RUW
VPRXWKLVWKHKRPHRIWKH5R\DO1DY\DQGLWVGRFN\DUGKDVDORWRILQWHUHVW
LQJEXLOGLQJVDQGPRQXPHQWV7KHFRXQWLHVRI'HYRQ&RUQZDOODQG6RPHU
VHWDUHRIWHQFDOOHG WKH:HVW&RXQWU\7KH\DUHYHU\SRSXODUZLWKKROLGD\
PDNHUVDQGKDYHDODUJHQXPEHURIKRWHOVSULYDWHKRXVHVDQGIDUPVZKLFK
RIIHUEHGDQGEUHDNIDVW7KHFRXQWU\VLGHLVH[WUHPHO\EHDXWLIXOWKDWLVZK\
SHRSOHHQMR\JRLQJWKHUHLQRUGHUWR³JHWDZD\IURPLWDOO´%HVLGHVWKHFRDVW
OLQHRIIHUVWKHEHVWEHDFKHVDQGVXUILQJLQ(QJODQG0RUHRYHUWKHZHDWKHULV
XVXDOO\ZDUPHUWKDQLQWKHUHVWRIWKHFRXQWU\7KH6RXWKZHVWRI(QJODQGLV
IDPRXVIRUWKHJUHDWVWRQHPRQXPHQWRI6WRQHKHQJHZKLFKLVSUREDEO\WKH
PRVWUHPDUNDEOHRISUHKLVWRULFUHPDLQVLQWKHFRXQWU\6RPHVFLHQWLVWVWKLQN

WKDWWKH'UXLGVXVHGWKH6WRQHKHQJHDVDWHPSOHDQGWKHVWRQHVFRXOGVHUYHDV
DFDOHQGDU,QWKH6RXWKZHVWWKHUHDUHEHWZHHQDQGRIIVKRUHLVODQGV
ZKLFKFDQEHFODVVLILHGDVSDUWRI(QJODQG¶VQDWXUDOJHRJUDSK\7KHODUJHVWRI
WKHVHLVODQGVLVWKH,VOHRI:LJKW7KHLVODQGLVYLVLWHGE\WKRXVDQGVRIWRXULVWV
HYHU\\HDUZKRVHIDYRULWHDFWLYLW\LV\DFKWLQJ
(DVW$QJOLDLVQRZEHVWNQRZQDVDIDUPLQJUHJLRQ%HLQJH[WUHPHO\
IODW LW LVPDLQO\GRPLQDWHGE\ DJULFXOWXUH ,W KDVEHDXWLIXO FLWLHVZLWK ILQH
KLVWRULFEXLOGLQJV7KHPRVWIDPRXVDPRQJWKHPLVFHUWDLQO\&DPEULGJHZLWK
LWV8QLYHUVLW\ZKLFKVWDUWHGLQWKHWKFHQWXU\DQGKDVPRUHWKDQWZHQW\FRO
OHJHV QRZDGD\V 7KH DUHD NQRZQ DV WKH )HQV LV VLWXDWHG LQ (DVW$QJOLD
,W VWUHWFKHV  PLOHV QRUWKZDUGV IURP &DPEULGJH WR WKH:DVK DQG DERXW
PLOHVVRXWKHDVWZDUGVIURP3HWHUERURXJK$IHQLVORZO\LQJDQGZHWODQG
SDUWO\FRYHUHGZLWKZDWHUZKLFKLVYHU\IODWZLWKDOPRVWQRWUHHV7KHDUHDKDV
VRPHRIWKHULFKHVWIDUPODQGLQWKHFRXQWU\ZLWKEODFNIHUWLOHVRLOVDQGSUR
GXFHVVXJDUEHHWSRWDWRHVFHUHDOVDQGDORWRIIUXLW%HVLGHV(DVW$QJOLDKDV
PDQ\VDQG\EHDFKHVDQGLQODQGZDWHUZD\V,QPHGLHYDOWLPHVLWEHFDPHULFK
EHFDXVHRIWKHZRROWUDGH,WZDVQRWDIIHFWHGE\WKHLQGXVWULDOUHYROXWLRQDQG
HYHQWRGD\WKHUHLVYHU\OLWWOHKHDY\LQGXVWU\(DVW$QJOLDLVUDWKHULVRODWHG
IURPWKHUHVWRI%ULWDLQEHFDXVHRILWVSRVLWLRQDZD\IURPWKHPDLQQDWLRQDO
URXWHVDQGEHFDXVHRILWVVKDSH0RUHWKDQKDOIRILWVWHUULWRU\LVVXUURXQGHG
E\VHD
7KH0LGODQGVLVWKHUHJLRQXVXDOO\UHIHUUHGWRDVWKH+HDUWRI(QJODQG
,WLVRQHRIWKHPRVWSURGXFWLYHUHJLRQVLQWKHFRXQWU\ZLWKODUJHLQGXVWULDO
DUHDVVXFKDVWKH%ODFN&RXQWU\LQWKHZHVW0LGODQGVDQGDORWRIIDUPLQJ
DUHDV7KHUHJLRQKDVEHDXWLIXOFRXQWU\VLGHLQWKH3HDN'LVWULFW1DWLRQDO3DUN
WKH&RWVZROG+LOOVDQGWKH0DOYHUQ+LOOV%LUPLQJKDPZLWKLWVZRUOGIDPRXV
RSHQDLUPDUNHWVDQGVKRSSLQJFHQWUHVLVWKHPRVWLPSRUWDQWFLW\LQWKH0LG
ODQGV,WVWLOOSUHVHUYHVWKHROGDWPRVSKHUHRIWUDGLWLRQDOVWUHHWPDUNHW2[IRUG
ZKLFKVWDUWHGLWVKLVWRU\LQWKHPLGGOHRIWKHWKFHQWXU\DVD8QLYHUVLW\WRZQ
LVDOVRLQWKLVSDUWRIWKHFRXQWU\1RZDGD\V2[IRUGLVDQLQGXVWULDODQGFRP
PHUFLDODUHDRI(QJODQGDVZHOODVDQLPSRUWDQWFHQWUHRIPHGLFLQH$QRWKHU
SODFHZKLFK DWWUDFWV WRXULVWV IURP DOO RYHU WKHZRUOG LV 6WUDWIRUGRQ$YRQ
ZKHUH:LOOLDP6KDNHVSHDUHZDVERUQLQDQGGLHGLQ+HLVEXULHG
LQ+RO\7ULQLW\&KXUFK
7KHQRUWKHUQUHJLRQRI(QJODQGLVUDWKHUZLOGDQGORQHO\EXWLWFRQ
WDLQVVRPHRIWKHEXVLHVWLQGXVWULDOFHQWUHV7KLVSDUWRI(QJODQGLVNQRZQIRU
LWVGHHSYDOOH\VULYHUVZDWHUIDOOVKLOOVDQGPRXQWDLQV1RUWKXPEULDLVDUH
JLRQRIJUHDWQDWXUDOEHDXW\DOWKRXJKLQGXVWU\KDVH[LVWHGKHUHIRUWKRXVDQGV
RI\HDUV,WKDVDOZD\VEHHQIDPRXVIRUILVKLQJWUDGLQJDQGVKLSEXLOGLQJ,W
ZDVKHUHWKDWLURQDQGVWHHOSURGXFWLRQUDLOZD\HQJLQHHULQJEULGJHEXLOGLQJ

LQGXVWULDOPDFKLQHU\DQGWH[WLOHLQGXVWU\GHYHORSHGLQWHQVLYHO\,QGXVWULDOL
]DWLRQ KRZHYHU GLG QRW VSRLO WKH FRXQWU\VLGH RI WKH1RUWKHDVW7KH/DNH
'LVWULFWZKLFKLVWKHFHQWUDOPRXQWDLQRXVDUHDRI&XPEULDKDVVRPHRI(QJ
ODQG¶VPRVWEHDXWLIXO VFHQHU\ ,W LVD1DWLRQDO3DUNRZQHGE\ WKH1DWLRQDO
7UXVWZKLFKZDVVHWXSLQWRSURWHFWWKHFRXQWU\VLGHDQGDQFLHQWEXLOG
LQJVRI(QJODQGDQG:DOHV2QHRIWKHPRVWLPSRUWDQWSODFHVLQWKH1RUWKRI
(QJODQGLV<RUNWKHIRUPHUFDSLWDORIWKH9LNLQJNLQJGRPDQLPSRUWDQWUDLO
ZD\FHQWUHWKHKRPHRIIDPRXVFKRFRODWHDQGDKLVWRULFDOFHQWUHNQRZQIRU
LWVRXWVWDQGLQJEHDXW\
6FRWODQG LV WKH QRUWKHUQPRVW SDUW RI
*UHDW%ULWDLQ ,WKDV WKUHHGLVWLQFW UHJLRQV WKH
+LJKODQGV WKH FHQWUDO SODLQ RU /RZODQGV WKH
VRXWKHUQXSODQGVRIWHQUHIHUUHGWRDV³WKH6FRWW
FRXQWU\޵7KHODWWHULVDKLOO\FRXQWU\ZKHUHWKHUH
DUH PRUH VKHHS WR WKH VTXDUH PLOH WKDQ DQ\
ZKHUHLQWKH%ULWLVK,VOHV6FRWODQGDQG(QJODQG
ZHUHXQLWHGLQDQGWRGD\6FRWODQGLVSDUW
RI WKH8QLWHG.LQJGRP WKDW LV JRYHUQHG IURP
/RQGRQ$VSHFLDOPLQLVWHULQWKH*RYHUQPHQWFDOOHGWKH6HFUHWDU\RI6WDWH
IRU6FRWODQGLVUHVSRQVLEOHIRUHGXFDWLRQORFDOJRYHUQPHQWDQGRWKHULPSRU
WDQWPDWWHUV/LIHLQPRGHUQ6FRWODQGLVLQPRVWDVSHFWVVLPLODUWRWKHUHVWRI
WKH8.WKRXJKWKHOHJDOHGXFDWLRQDODQGEDQNLQJV\VWHPVDUHVOLJKWO\GLIIHU
HQWIURPZKDWWKH\KDYHLQ(QJODQG0RVWRIWKHLQKDELWDQWVVSHDN(QJOLVK
EXWDERXWSHRSOHVWLOO VSHDN6FRWWLVK*DHOLF0DQ\RI WKH6FRWWLVK
DFFHQWVRI(QJOLVKDUHYHU\VWURQJDQGYLVLWRUVIURPDEURDGVRPHWLPHVKDYH
GLIILFXOW\LQXQGHUVWDQGLQJWKHP6FRWODQGLVIDPRXVIRULWVSLFWXUHVTXHIHVWL
YDOVDQGDWWUDFWLYHVSRUWLQJHYHQWVVXFKDVWKURZLQJWKHKDPPHUWRVVLQJWKH
FDEHUUXQQLQJDQGMXPSLQJZKLFKGDWHEDFNWR&HOWLFWLPHVZKHQFRPSHWL
WLRQVZHUHKHOGWRILQGWKHVWURQJHVWDQGIDVWHVWPHQWREHFRPHERG\JXDUGV
DQGPHVVHQJHUV7KH+LJKODQGVWKHPRVWPRXQWDLQRXVDUHDRI*UHDW%ULWDLQ
DUHDSRSXODUFHQWUHIRUZLQWHUVSRUWV6FRWODQG¶VPRVWLPSRUWDQWLQGXVWULHV
VWHHOPDNLQJDQGHQJLQHHULQJDUHFRQFHQWUDWHGLQWKHFHQWUDO/RZODQGV+HUH
DUH FRDO DQG LURQ ILHOGV DQG WKH ODUJHVW VKLSEXLOGLQJ\DUGV*ODVJRZ LV WKH
ODUJHVWFLW\VHDSRUWDQGWUDGLQJFHQWUHRI6FRWODQG
:DOHVVLWXDWHGLQWKHZHVWRI*UHDW%ULWDLQLVDSSUR[LPDWHO\PLOHV
IURPQRUWKWRVRXWK$ERXWWZRWKLUGVRIWKHWRWDOSRSXODWLRQRIPLOOLRQ
SHRSOHOLYHLQWKH6RXWK:DOHVFRDVWDODUHDZKLFKLVGRPLQDWHGE\WKUHHELJ
WRZQV6ZDQVHD&DUGLIIDQG1HZSRUW&DUGLIILVWKHPRGHUQFDSLWDORI:DOHV
7KH:HOVKDUHYHU\SURXGRIWKHLUODQJXDJHDQGFXOWXUHZKLFKDUHEHVWSUH
VHUYHGLQWKHVRXWKDQGHDVW7KHZHVWFRDVW0LG:DOHVDQG1RUWK:DOHVDUH

ZLOGDQGEHDXWLIXO2QFURVVLQJWKHERUGHUIURP
(QJODQG LQWR:DOHV YLVLWRUV VRRQ UHDOL]H WKDW
WKH\KDYH HQWHUHG D FRXQWU\ZLWK LWV RZQGLV
WLQFW JHRJUDSK\ FXOWXUH DQG WUDGLWLRQV 7KH
:HOVK ODQJXDJH LV TXLWH VSHFLILF EHLQJRQHRI
WKH &HOWLF ODQJXDJHV OLNH 6FRWWLVK DQG ,ULVK
*DHOLF7KH:HOVK/DQJXDJH$FWRIVDLG
WKDW DOO RIILFLDO GRFXPHQWV VKRXOG EH LQ ERWK
ODQJXDJHVDQGVLQFHWKDWWLPHWKHLQWHUHVWWRWKH
ODQJXDJHKDVEHHQLQFUHDVLQJ7RGD\RQHRIWKHLQGHSHQGHQW79FKDQQHOVLV
EURDGFDVWLQJPDLQO\LQ:HOVK&XOWXUHDQGWUDGLWLRQVDUHQRWWKHRQO\PDWWHU
RI SULGH LQ:DOHV0LQLQJ KDV EHHQ RQH RI WKH JUHDW:HOVK GHYHORSPHQWV
IRUPDQ\\HDUVDORQJZLWKWKHLURQDQGVWHHOWUDGHV%HVLGHVLWLVWKHUHJLRQ
RIH[WUDRUGLQDU\EHDXW\7KHUHDUHWKUHH1DWLRQDO3DUNVLQ:DOHVZKLFKFRYHU
RQHILIWKRI WKHZKROHFRXQWU\DQGDUHSURWHFWHGE\ ODZ7KHPRVW IDPRXV
RIWKHSDUNVLV6QRZGRQLDLQWKHQRUWKZHVW0DQ\SHRSOHZKRDUHUHDG\WR
JLYHXSDOOWKHFRPIRUWVRIKRPHOLIHWUDYHOWRWKHSDUNVHDFK\HDUIRUVSHFLDO
FDPSLQJKROLGD\V7KHVHKROLGD\VLQFOXGHDODUJHQXPEHURIRXWGRRUDFWLYL
WLHVVXFKDVZDONLQJFOLPELQJDQGULGLQJRUZDWHUVSRUWVVXFKDVFDQRHLQJ
DQGILVKLQJ
1RUWKHUQ,UHODQGVRPHWLPHVFDOOHG8OVWHULVVLWXDWHGLQ,UHODQG7KH
VRXWKHUQWZRWKLUGVRI,UHODQGDUHRFFXSLHGE\WKH5HSXEOLFRI(LUHZKLFK
ERUGHUVRQ1RUWKHUQ ,UHODQG ,Q WKHQRUWKDQGHDVW LW LVZDVKHGE\ WKHVHD
1RUWKHUQ,UHODQGFRQVLVWVRIVL[FRXQWLHV$VWKHFRXQWU\LVRQO\VTXDUH
PLOHV LQ DUHD RQH FDQ VHH PRVW RI LWV PDLQ
DWWUDFWLRQV LQDZHHN%HOIDVWZKLFKVWDUWHGDV
D YLOODJH LQ WKH WK FHQWXU\ LV WKH FDSLWDO RI
8OVWHU,WLVRQHRIWKH\RXQJHVWFDSLWDOFLWLHVLQ
WKHZRUOGDQGLWKDVJURZQLQFUHGLEO\IDVW7KH
SRSXODWLRQRI%HOIDVWLVSHRSOHQHDUO\
DWKLUGRIWKHHQWLUHSRSXODWLRQRI1RUWKHUQ,UH
ODQG,WVLQWHQVLYHLQGXVWULDOGHYHORSPHQWLQWKH
WKFHQWXU\GRXEOHGWKHVL]HRIWKHWRZQHYHU\
WHQ \HDUV 0RGHUQ %HOIDVW LV D ZRUOGIDPRXV
FHQWUHRIVKLSEXLOGLQJ,QVSLWHRILWVLQGXVWULDOGHYHORSPHQWPDQ\DUHDVRI
1RUWKHUQ,UHODQGDUHH[WUHPHO\EHDXWLIXOEHFDXVHRIWKHLUULYHUVZDWHUIDOOV
ZLOG IORZHUV DQG ELUGV 'XH WR HQGOHVV FRQIOLFWV EHWZHHQ 3URWHVWDQWV DQG
&DWKROLFVZKLFKDFWXDOO\KDYHGHHSKLVWRULFDOURRWVPDQ\SHRSOHLPDJLQHWKDW
WKHFRXQWU\LVDELJEDWWOHILHOG%XWWKDWLVQRWWUXH0DQ\DUHDVRI8OVWHUDUH
TXLWHSHDFHIXODQGDWWUDFWWRXULVWVIURPDOORYHUWKHZRUOG

*(2*5$3+,&$/1$0(6
8OVWHU %ULJKWRQ
&KDQQHO,VODQGV %ULVWRO
,VOHRI0DQ 3RUWVPRXWK
0DQFKHVWHU 6RXWKDPSWRQ
6KHIILHOG 'HYRQ
&XPEULD &RUQZDOO
3HQQLQHV 6RPHUVHW
&KHYLRWV ,VOHRI:LJKW
%HQ1HYLV &DPEULGJH
6QRZGRQ :DVK
6HYHUQ 3HWHUERURXJK
7KDPHV 3HDN'LVWULFW
1RUWK6HD &RWVZROG+LOOV
.HQW 0DOYHUQ+LOOV
+HDWKURZ %LUPLQJKDP
*DWZLFN 6WUDWIRUGRQ$YRQ
1RUWKXPEULD &DUGLII
<RUN 1HZSRUW
*ODVJRZ 5HSXEOLFRI(LUH
6ZDQVHD %HOIDVW
7(67<2856(/)
>@$QVZHUWKHTXHVWLRQVLQWKLVJHRJUDSK\TXL]8VHWKHZRUGV
³QRQHӛ³RQHӛ³WZRӛ³WKUHHӛ³DOOӛLQ\RXUDQVZHUV
([DPSOH ±+RZPDQ\RI WKHVHDUHULYHUV WKH$PD]RQ WKH0LVVLV
VLSSLWKH1LOH"
 ±$OORIWKHPDUHULYHUV
 ±+RZPDQ\RIWKHVHDUH
LVODQGV:LJKW*UHDW%ULWDLQ8OVWHU"
LQWKH6RXWKHDVWRI(QJODQG%LUPLQJKDP/RQGRQ'RYHU"
LQ:DOHV&DUGLIIWKH/DNH'LVWULFW6ZDQVHD"
PRXQWDLQV%HQ1HYLV6QRZGRQ&XPEULD"
LQGXVWULDOFHQWUHV%HOIDVW3RUWVPRXWK6RPHUVHW"
ULYHUVWKH&DPWKH7KDPHVWKH6HYHUQ"
DJULFXOWXUDOGLVWULFWV(DVW$QJOLD0LGODQGV6FRWODQG"

EHORQJWRWKH8.8OVWHUWKH5HSXEOLFRI(LUH:DOHV"
DUHRQWKHVHDFRDVW%ULJKWRQ2[IRUG'RYHU"
>@$QVZHUWKHTXHVWLRQVXVLQJWKHPDS
 :KDWGRZHFDOOWKHJURXSRILVODQGVRIIWKHQRUWKZHVWFRDVWRIWKH
(XURSHDQFRQWLQHQW"
 :KDWLVPHDQWE\WKHQDPH³*UHDW%ULWDLQ޵"
 :KDW LV WKH FDSLWDO RI D WKH8.RI*UHDW%ULWDLQ DQG1RUWKHUQ
,UHODQGE6FRWODQGF:DOHVG1RUWKHUQ,UHODQG"
 :KHUHLVWKHPRVWGHQVHO\SRSXODWHGUHJLRQRI(QJODQG"
 :KHUHDUHWKHSULQFLSOHLQGXVWULDODUHDVRI*UHDW%ULWDLQVLWXDWHG"
 :KDWUHJLRQVDUHGRPLQDWHGE\DJULFXOWXUH"
 :KDWSDUWVRI%ULWDLQDUHIDPRXVIRUEHDXWLIXO1DWLRQDO3DUNV"
 :KDWUHJLRQVFRXQWLHVWRZQVRI%ULWDLQDUHHVSHFLDOO\JRRGIRU
KROLGD\PDNHUV"
 :KHUHFDQYLVLWRUVKDYHGLIILFXOWLHVLQXQGHUVWDQGLQJSHRSOHZKHQ
VSHDNLQJWRWKHP"
:KDW UHJLRQV  FRXQWLHV  WRZQV  FLWLHV RI WKH8QLWHG.LQJGRP
ZRXOG\RXOLNHWRYLVLW":K\"
 ,I\RXZHUHVXJJHVWLQJSODFHVWRYLVLWLQ\RXUFRXQWU\ZKHUHZRXOG
\RXFKRRVHDQGZK\"
 ,VWKH1RUWKYHU\GLIIHUHQWIURPWKH6RXWKLQ\RXUFRXQWU\"$UHWKH
(DVWDQG:HVWGLIIHUHQW"/LVWVRPHRIWKHGLIIHUHQFHV
>@'LVFXVVWKHIROORZLQJWRSLFV
7KHJHRJUDSKLFDOORFDWLRQRIWKH8.LWVDUHDDQGSRSXODWLRQ
%ULWLVKVFHQHU\
7KHPDLQUHJLRQVRIWKH8QLWHG.LQJGRP
7KHFOLPDWHRIWKH%ULWLVK,VOHV
+ROLGD\PDNLQJLQ%ULWDLQ
7KHPRVWLQWHUHVWLQJKLVWRULFDOSODFHVLQWKH8.
7KHPDMRUFLWLHVDQGWRZQVRIWKH8.
>@0DNHXSDGLDORJXHEHWZHHQWZRIULHQGVRQHRIWKHPLVIURP
(QJODQGWKHRWKHULVIURP\RXUFRXQWU\FRPSDULQJWKHFRXQWULHV
6XJJHVWLRQVVL]HSRSXODWLRQGLIIHUHQWSDUWVRU UHJLRQVFOLPDWH WKH
PDLQFLWLHVWRZQVLQGXVWULHVDJULFXOWXUHHWF

7UDYHOOLQJLQ%ULWDLQ
(66(17,$/92&$%8/$5<
WUDYHOV ±WUDYHOOLQJSOMRXUQH\VHVSDEURDG
WRWUDYHO ±WRPDNHHVSORQJMRXUQH\V
WRWUDYHOE\DLUSODQHVHDVKLSODQGFDUPRWRUFRDFK
WRWUDYHORQIRRWKRUVHEDFN
WUDYHOOHU ±SHUVRQRQDMRXUQH\
WUDYHODJHQW ± SHUVRQ ZKR PDNHV DUUDQJHPHQWV IRU WUDYHO E\ VHOOLQJ
WLFNHWVUHVHUYLQJDFFRPPRGDWLRQHWF
WUDYHODJHQF\EXUHDXWRXULVW±EXUHDX
MRXUQH\ ±WUDYHOIURPRQHSODFHWRDQRWKHUE\ODQGDORQJSOHDVDQW
URXQGWKHZRUOGVHQWLPHQWDOMRXUQH\
WREHRQJRRQPDNHVHWRXWRQWDNHDMRXUQH\WR
WRXU ±MRXUQH\GXULQJZKLFK\RXYLVLWVHYHUDOSODFHVWKDWLQWHUHVW
\RX
SDFNDJHWRXU ± KROLGD\ WRXUZLWKPDQ\ GHWDLOV DUUDQJHG LQ DGYDQFH E\
WUDYHODJHQWVDQGVROGDWDIL[HGSULFH
DEXVLQHVVPRWRULVWVLJKWVHHLQJFLW\ZDONLQJIRUHLJQVWXGHQWVWXG\
WRXUWRJRRQPDNHDWRXURI
WULS ±EXVLQHVVRUSOHDVXUHMRXUQH\H[FXUVLRQ
DEXVLQHVVFDPSLQJSOHDVXUHURXQGWKHZRUOGZHGGLQJWULS
WRJRRQPDNHWDNHDUUDQJHSODQDWULS
YR\DJH ±MRXUQH\E\VHDRUDORQJDULYHU
DORQJRFHDQVHDURXQGWKHZRUOGYR\DJHWRJRRQDYR\DJHIURPWR
FUXLVH ±SOHDVXUHYR\DJHDZRUOGFUXLVH
WRWDNHDFUXLVHDURXQGWKHZRUOGWRJRFUXLVLQJRQWKH0HGLWHUUDQHDQWKH
9ROJDHWF
RXWLQJ ±VKRUWHQMR\DEOHWULSDZD\IURPKRPHVFKRRORUSODFHRI
ZRUN
DQRXWLQJWRWKHVHDVLGHHWFWRJRIRUDQRXWLQJ
H[FXUVLRQ ±VKRUWWRXUWRDQLQWHUHVWLQJSODFH
WRJRRQPDNHDQH[FXUVLRQWR
H[FXUVLRQLVW ±SHUVRQZKRPDNHVDQH[FXUVLRQ
UXQ ±RXWLQJE\FDU
WRKDYHJRIRUDUXQ
IOLJKW ±MRXUQH\PDGHE\DLU
DQRQVWRSLQWHUQDWLRQDOGRPHVWLFIOLJKW

IDUH ±PRQH\FKDUJHGIRUDMRXUQH\E\EXVVKLSWD[LHWFIDUH
UHGXFWLRQ
DWDUHGXFHGIDUH
DFFRPPRGDWLRQ ± IXUQLVKHGRUXQIXUQLVKHG URRPVHJ LQD IODWKRXVH
KRVWHORULQDKRWHO
ILUVWFODVVKRWHOVHFRQGFODVVWUDYHOFDPSLQJDFFRPPRGDWLRQZHOO
VWDIIHGKRPHKRWHOWRWDNHJRRGFDUHRIYLVLWRUV
EURFKXUH ±VKRUWXVXDOO\GHVFULSWLYHSULQWHGDUWLFOHLQDSDSHUFRYHU
WUDYHOKROLGD\EURFKXUHV
75$9(//,1*
3HRSOHWUDYHOIURPDYHU\HDUO\DJH<HDUVDJRSHRSOHWUDYHOOHGRQKRU
VHEDFNE\KRUVHDQGEXJJ\RUE\VWDJHFRDFK/DWHUWKH\PRYHGDERXWLQFDUV
EXVHVDQGWUDLQV1RZDGD\VPHQDQGZRPHQWUDYHOE\ODQGVHDDQGDLU*UHDW
FKDQJHVKDYHWDNHQSODFHLQWUDQVSRUWDWLRQ7RGD\VRPHSHRSOHKDYHJRQHWR
WKHPRRQLQVSDFHVKLSV2WKHUVKDYHJRQHWRGLVWDQWODQGVLQVXEPDULQHV
7KHVHFRQGKDOIRIWKHWKFHQWXU\KDVVHHQJUHDWLQFUHDVHLQDOONLQGV
RI WUDYHOOLQJ 2ZLQJ WR URDG LPSURYHPHQWV LQFUHDVHG SRSXODULW\ RI FDUV
DYDLODELOLW\RIDLUWUDQVSRUWDWLRQZLWKORZFRVWIDUHVFRPIRUWDQGFRQYHQLHQFH
RIPRGHUQPHDQVRIWUDQVSRUWWRXULVPKDVEHFRPHDELJEXVLQHVV6WDWLVWLFV
VKRZ WKDW WKHPDMRULW\RI WRXULVWV WUDYHOE\SODQH+RZHYHU VRPHRI WKHP
SUHIHURWKHUPHDQVRIWUDQVSRUWDWLRQVXFKDVFDUPRWRUFRDFKUDLOZD\KHOL
FRSWHURUVKLS6RPH\RXQJSHRSOHOLNHWRJRSODFHVE\PRWRUF\FOHRUELF\FOH
%XWLQRXUKXUU\WRJHWIURPRQHSODFHWRDQRWKHUZHVRPHWLPHVIDLOWRVHH
DQ\WKLQJRQWKHZD\$LUWUDYHOIRULQVWDQFHJLYHV\RXDELUG¶VH\HYLHZRI
WKHZRUOG:KHQ\RXWUDYHOE\FDURUWUDLQDEOXUUHGLPDJHRIWKHFRXQWU\VLGH
FRQVWDQWO\ VPHDUV WKHZLQGRZV &DU GULYHUV LQ SDUWLFXODU DUH IRUHYHU RE
VHVVHGZLWKWKHXUJHWRJRRQDQGRQ$QGDVIRUVHDWUDYHOLWVSHFXOLDULW\LV
SHUIHFWO\VXPPHGXSLQWKHZRUGVRIWKHROGVRQJ³,MRLQHGWKHQDY\WRVHH
WKHZRUOGDQGZKDWGLG,VHH",VDZWKHVHD޵
7KHWRXULVWWUDGHLVERRPLQJQRZDGD\V6XSHUEV\VWHPVRIFRPPXQL
FDWLRQE\DLUVHDDQGODQGPDNHLWSRVVLEOHIRUXVWRWUDYHOLQGLIIHUHQWFRXQ
WULHVDWDPRGHUDWHFRVW:KDWZDVRQFHDYDLODEOHRQO\IRUWKHYHU\ULFKLVDW
SUHVHQWZLWKLQHYHU\ERG\¶VJUDVS7RGD\WUDYHOOHUVHQMR\DOHYHORIFRPIRUW
ZKLFKWKHORUGVDQGODGLHVRQJUDQWWRXUVLQWKHROGGD\VFRXOGQ¶WKDYHGUHDPHG
RI0DQ\WULSVDUHEHLQJSODQQHGE\WRXULVWRUJDQL]DWLRQVIDPLO\WULSVSDFN
DJHWRXUVFKDUWHUHGIOLJKWVWULSVIRU\RXQJVWHUVDQGPDQ\RWKHUV
(YHU\ERG\XQGHUVWDQGVWKDWWUDYHOOLQJFDQEHHGXFDWLRQDODQGSOHDVXU
DEOH IRU DOO 6R WUDYHO DJHQWV GR HYHU\WKLQJ WKH\ FDQ WR RIIHU WKHLU FOLHQWV

DZLGHFKRLFHRIWRXUV(YHQLILWLVLPSRVVLEOHIRUSDUHQWVWRWDNHWKHLUFKLO
GUHQZLWKWKHPWKHUHDUHVSHFLDOKRWHOVIRULQIDQWVLQPDQ\ODUJHFLWLHV7KH\
DUHZHOOVWDIIHGZLWKUHVSRQVLEOHKRXVHNHHSHUVWHDFKHUVDQGQXUVHVZKRRIIHU
VSHFLDOHGXFDWLRQDODQGUHFUHDWLRQDOSURJUDPPHV
<RXQJSHRSOHDOVRKDYHDJRRGRSSRUWXQLW\WRWUDYHO%XWWKH\JRWR
(XURSHRUWKH86$QRWRQO\WRWUDYHOEXWWRVWXG\0DQ\FRXQWULHVDWWUDFWVWX
GHQWVE\JLYLQJVFKRODUVKLSV2UJDQL]DWLRQVVXFKDVFLYLFJURXSVDLUOLQHVDQG
QDWLRQDO WRXULVP FRXQFLOV JUDQW DLG WR WKHP WR VWXG\ DEURDG0RVW WUDYHO
DJHQFLHVKDYHLQIRUPDWLRQDERXWVFKRODUVKLSV0DQ\DLUOLQHVRIIHUIDUHUHGXF
WLRQVIRUWKRVHXQGHUWKLUW\WRHQFRXUDJHWKHPWRWUDYHO
,//8675$7,9(',$/2*8(6
>@-XG\PHHWVKHUIULHQG3KLOLSLQWKHVWUHHW
-XG\ +HOOR 3KLOLS +DYHQ¶W VHHQ \RX IRU DJHV:KHUH KDYH \RX EHHQ
NHHSLQJ\RXUVHOI"
3KLOLS 2K,¶YHKDGDPRVWH[FLWLQJH[SHULHQFH'DGWRRNPHRQD0HGLWHU
UDQHDQFUXLVH
-XG\ +RZZRQGHUIXO , VXSSRVH\RX¶YH VHHQ ORWVRI LQWHUHVWLQJ WKLQJV
'LG\RXFDOODWPDQ\SRUWV"
3KLOLS $WTXLWHDQXPEHURI WKHP$WHDFKSRUWZHZHQWDVKRUHDQGKDG
VRPHWULSVLQWRWKHGHSWKVRIWKHFRXQWU\
-XG\ 'LG\RXWUDYHOE\WUDLQEXVRUFDU"
3KLOLS %\FRDFK1RZ,FDQERDVWRIKDYLQJVHHQVRPDQ\GLIIHUHQWSODFHV
-XG\ ,PXVWVD\WKDW,IHHOSUHWW\HQYLRXV%\WKHZD\KRZGLG\RXERRN
WKHFUXLVH"
3KLOLS 7KURXJKWKHORFDOWUDYHODJHQF\
-XG\ :KDWNLQGRIWRXUVGRWKH\RIIHUWKHUH"
3KLOLS 7KH\KDYHWRXUVIRUPRWRULVWVZLWKKRWHOVFDPSLQJDFFRPPRGDWLRQ
SDFNDJHWRXUVEXVLQHVVWULSVHGXFDWLRQDOWULSVDOOVRUWVRIYR\DJHV
DQGPDQ\RWKHUV
-XG\ :HOO,¶PJODGWKDW\RXUFUXLVHZDVDVXFFHVV,¶GOLNHWRWUDYHOLQWKH
VDPHZD\,WKLQN,¶OODVNP\SDUHQWVWRYLVLWWKHORFDOWUDYHOEXUHDX
>@3HWHUDQG-DQH%HQQHWWDUHDWWKHWUDYHODJHQF\
3HWHU +HOOR:H¶GOLNHVRPHLQIRUPDWLRQSOHDVH:HZDQWWRJRWR/RV
$QJHOHV
$JHQW <HVZKDWGR\RXZDQWWRNQRZ"
3HWHU :HOOILUVWRIDOOZHZDQWWRNQRZWKHDLUIDUH
$JHQW :KHQZRXOG\RXOLNHWRJR"

-DQH :HGRQ¶WUHDOO\NQRZ,Q0D\RUSHUKDSVLQ-XQH
3HWHU :K\QRWLQ-XO\"$FWXDOO\ZHDUHQRWVXUH\HW,WZLOOODUJHO\GHSHQG
RQWKHIDUH
$JHQW ,VHH:HOOLQ0D\DQG-XQHWKHIDUHLVd%XWLWLVOHVVLQ0DUFK
DQG$SULO,W¶VRQO\d
-DQH $QGZKDWDERXW-XO\"
$JHQW ,W¶VPRUHLQ-XO\RIFRXUVH
-DQH +RZPXFKLWLVWKHQ"
$JHQW ,W¶Vd
3HWHU 2K:KDWDSLW\:HFDQ¶WDIIRUGLW,¶PDIUDLG
-DQH &DQ\RXJLYHXVDEURFKXUHSOHDVH"6WLOOZHZDQWWRWKLQNDERXWLW"
$JHQW <HVRIFRXUVH+HUH\RXDUH
-DQH 7KDQNV:H¶OOFRPHODWHU
$JHQW <RX¶UHDOZD\VZHOFRPH
(;(5&,6(6
>@3XW WKHZRUGV JLYHQ EHORZ LQWR WKH FRUUHFW VHQWHQFHV8VH HDFK
ZRUGRQO\RQFH
IOLJKWWULSWUDYHOYR\DJHWRXUFUXLVHSDFNDJHWRXUMRXUQH\RXWLQJ
H[FXUVLRQUXQ
:HYLVLWHGDQXPEHURIIDPRXVWRZQVDQGFLWLHVRQRXU$PHULFDQ
ODVW\HDU
%HIRUHWKHLQYHQWLRQRIWKHDLUSODQHWKHIURP%ULWDLQWR$PHULFD
WRRNVHYHUDOZHHNVRUHYHQPRQWKV
7KHSODQHZKLFKLVQRZDUULYLQJLV6$6IURP&RSHQKDJHQ
7KHILUVWWKLQJ,GLGZKHQ,DUULYHGLQ3DULVZDVWRJRRQDVLJKWVHH
LQJ
,QP\RSLQLRQWKHEHVWZD\WRLVFHUWDLQO\E\DLU
+RZORQJGRHVWKHWUDLQIURP/RQGRQWR*ODVJRZWDNH"
 /DVW\HDUP\VLVWHUZHQWRQD%DOWLFDQGZDVVHDVLFNSUDFWLFDOO\
WKHZKROHWLPH
2QHRIWKHPDLQDGYDQWDJHVRIJRLQJRQDLVWKHSULFHRIFRXUVH
%HVLGHV\RXGRQ¶WKDYHWRSODQHYHU\WKLQJEHIRUHKDQGILQGKRWHOV
EX\DLUWLFNHWVHWF(YHU\WKLQJLVGRQHIRU\RX
'R\RXZDQWWRFRPHIRUDLQP\QHZFDURQ6XQGD\"
/DVWPRQWK,VSHQWDFRXSOHRIGD\VLQ/RQGRQDQGZHQWRQDYHU\
LQWHUHVWLQJWRWKH%ULWLVK0XVHXP:H¶GOLNHWRJRRQDGD\¶V
WRWKH=RRLQ%HUOLQ,¶PVXUHWKHZKROHIDPLO\ZLOOORYHLW

>@$QVZHUWKHIROORZLQJTXHVWLRQV
 +RZGRPRVWSHRSOHWUDYHOQRZDGD\V":KDWLVWKHPRVWSRSXODU
PRGHRIWUDYHOOLQJLQ\RXUFRXQWU\"
 :KLFKZD\GR\RXSUHIHUWRWUDYHO":K\"
 :KDWKDVKHOSHGWRPDNHWRXULVPDELJEXVLQHVV"
 +RZGRFKDQJHVLQWUDQVSRUWDWLRQLQIOXHQFHWUDYHOOLQJ"
 :KDW³ROGIDVKLRQHG޵PRGHVRIWUDYHOOLQJDUHVWLOOLQXVHQRZD
GD\V":KLFKRIWKHPKDYH\RXWULHG"
 +RZGR\RXWKLQNSHRSOHZLOOWUDYHOLQIXWXUH"
 +DYH\RXSDUHQWVHYHUWDNHQ\RXRQDWULSMRXUQH\RUYR\DJH"'R
\RXUHPHPEHUDQ\WKLQJDERXWLW"+RZROGZHUH\RXWKHQ"
 :K\GRSHRSOHWUDYHO"*LYH\RXUUHDVRQVIRUEHLQJIRQGRIWUDYHOOLQJ"
 'R\RXWKLQNWKDWWRXULVPZLOOEHIORXULVKLQJLQIXWXUH":K\"
:KDWNLQGRIDFFRPPRGDWLRQGRPRVWSHRSOH\RXUSDUHQWV\RX
SHUVRQDOO\SUHIHUZKHQ\RXDUHRQKROLGD\":K\"
>@$JUHHRUGLVDJUHH
7ZRKXQGUHG\HDUVIURPQRZSHRSOHZLOOEHDEOH
WRWUDYHOLQVSDFHIUHHO\
WRVSHQGZHHNHQGVRQRWKHUSODQHWVDORQHDVZHOODVZLWKWKHLUIULHQGV
DQGUHODWLYHV
WRIO\SULYDWHKHOLFRSWHUVDQGVPDOOSODQHV
WRWUDYHOIDVWHUWKDQOLJKWERWKLQVSDFHDQGWLPH
>@3URYHWKDWWUDYHOLQJE\SODQHWUDLQVKLSLVPRVWH[FLWLQJFRP
IRUWDEOH8VHWKHVXJJHVWHGDUJXPHQWV7KLQNRIVRPHRWKHUDUJX
PHQWVDQGFRXQWHU±DUJXPHQWVLIDQ\
7UDYHOOLQJE\SODQH LVPRUHFRQYHQLHQWDQGIDUTXLFNHU WKDQDQ\
WKLQJHOVH)O\LQJLWVHOILVH[WUHPHO\WKULOOLQJ
:LWKDWUDLQ\RXKDYHVSHHGFRPIRUWDQGSOHDVXUHFRPELQHG)URP
WKHFRPIRUWDEOHFRUQHUVHDWRIDUDLOZD\FDUULDJH\RXKDYHDVSOHQ
GLGYLHZRIWKHZKROHFRXQWU\VLGH
:KLOHWUDYHOOLQJE\VKLS\RXIHHOWKHGHFNXQGHU\RXUIHHW\RXVHH
WKHULVHDQGIDOORIWKHZDYHVDQG\RXIHHOWKHIUHVKVHDZLQGEORZ
LQJLQ\RXUIDFH
7UDYHOOLQJLQDFDU\RXDUHIUHHWRVWRSZKHUHYHU\RXOLNHDQGVHHDV
PDQ\SODFHVDV\RXZDQW
>@0DNHXSDGLDORJXHIRUWKHIROORZLQJVLWXDWLRQ
6XVDQ%HQQHWWJRHVWRWKHWUDYHODJHQW¶VWRDVNIRULQIRUPDWLRQDERXW
DKROLGD\LQ+ROODQG7KHWUDYHODJHQWUHFRPPHQGVDWULSWR$PVWHUGDPLQ

-XQH6XVDQVD\VVKHZRXOGSUHIHU-XO\RU$XJXVWZKHQLWLVZDUPHU6KHDGGV
WKDWVKHGRHVQ¶WPLQGWKHFRVW7KHQVKHDVNVWKHDJHQWDERXWWKHOHQJWKRIWKH
WULSDQGTXDOLW\RIWKHKRWHODFFRPPRGDWLRQ6KHDOVRZDQWVWRNQRZLIWKH
FRVWLQFOXGHVPHDOVDWWKHKRWHODQGLVVXUSULVHGWROHDUQWKDWLWLQFOXGHVRQO\
EUHDNIDVW7KHQVKHDVNVIRUDEURFKXUHWKDQNVWKHWUDYHODJHQWDQGOHDYHVWR
WKLQNLWRYHUGLVFXVVLWZLWK'DYLGDQGUHWXUQODWHU
3DFNLQJ7KLQJV
(66(17,$/92&$%8/$5<
WRSDFNIRUDWULS ±WRSXWWKLQJVLQWRDER[EDJWUXQNHWF
WRJHWUHDG\IRUDMRXUQH\E\GRLQJWKLV
OXJJDJH ±EDJVWUXQNVHWFDQGWKHLUFRQWHQWVWDNHQ
RQDMRXUQH\
OXJJDJHUDFN ±UDFNDERYHWKHVHDWVLQWKHWUDLQFRDFK
HWFIRUOXJJDJH
OXJJDJHYDQ  ± FDUULDJH IRU OXJJDJH RQ D WUDLQ OLJKW 
KDQGKHDY\H[FHVVOXJJDJH
WRKDYHRQH¶VOXJJDJHUHJLVWHUHG ± WRPDNH DZULWWHQ DQG IRUPDO UHFRUG RI
RQH¶VOXJJDJH
WRKDYHRQH¶VOXJJDJHODEHOOHG ± WR SODFH D ODEHO RQ RQH¶V OXJJDJH OHIW
OXJJDJHRIILFH
OXJJDJHORFNHU ±ER[RUFRPSDUWPHQWXVHGIRUVWRULQJOXJ
JDJHWRWUDYHOOLJKW±WRPDNHDMRXUQH\
ZLWKRXWWDNLQJPXFKOXJJDJH
WRGHSRVLWRQH¶VOXJJDJH ±WRSXWRQH¶VOXJJDJHLQWRDOHIWOXJJDJH
RIILFHIRUVDIHNHHSLQJ
OXJJDJHUHFHLSW ±ZULWWHQVWDWHPHQWWKDWOXJJDJHKDVEHHQ
UHFHLYHG
WRZHLJKRQH¶VOXJJDJH ±WRPHDVXUHKRZKHDY\RQH¶VOXJJDJHLV
WRKDYHRQH¶VOXJJDJHZHLJKHG
WREHXQGHURYHUZHLJKW ±ZHLJKLQJWRROLWWOHWRRPXFK
VXLWFDVHYDOLVH ±VPDOOOHDWKHUEDJIRUFORWKHVHWFGXULQJ
DMRXUQH\
EULHIDWWDFKHFDVH ±IODWOHDWKHURUSODVWLFFDVHIRUGRFXPHQWV
HWF
WUXQN ±ODUJHER[ZLWKKLQJHGOLGIRUFORWKHVHWF
ZKLOHWUDYHOOLQJ

+2:723$&.7+,1*6
3DFNLQJIRUDWULSWXUQVRXWWREHDFRPSOLFDWHGWKLQJHVSHFLDOO\LI\RX
DUHGRLQJLWIRUWKHILUVWWLPH,QH[SHULHQFHGWUDYHOOHUVFDQEHQHILWIURPFRQ
VXOWLQJDQDJHQWEHIRUHKDQG)LUVWWLPHUVWHQGWRWDNHDORQJWRRPDQ\XQQHF
HVVDU\ LWHPV DQG QRW HQRXJK SUDFWLFDO RQHV ([SHULHQFHG WUDYHOOHUV KDYH D
WHQGHQF\WRWUDYHOOLJKWZKLFKLVYHU\ZLVHLQGHHG
&ORWKHVPDGHRIZDVKDQGZHDUPDWHULDOVDUH WKHPRVWSUDFWLFDO IRU
ERWKPHQDQGZRPHQ%HDFKZHDUVKRUWVVZLPPLQJVXLWVDQGUREHV±DUHD
PXVWIRUVHDVLGHKROLGD\VDQGEHDFKUHVRUWV(YHQWKRXJKWKHWULSLVJRLQJWR
EH WRDZDUPFRXQWU\RQHVKRXOG WDNHZDUPFORWKHVIRUFRROHYHQLQJV$OO
WRXULVWVDUHDGYLVHGWRWDNHDORQJFRPIRUWDEOHVKRHVMHDQVDQGDOLJKWZHLJKW
UDLQFRDWRUDIROGLQJXPEUHOOD7KHVXFFHVVRI\RXUKROLGD\ODUJHO\GHSHQGV
RQKRZDSSURSULDWHWKHFKRLFHRIFORWKHVZDV
6W\OHVFKDQJHUDSLGO\EXWLQPDQ\RXWRIWKHZD\WRZQVZKHUHIDVK
LRQVKRZVDUHXQNQRZQUHVLGHQWVPD\UHVHQWWRXULVWVZKRORRNRXWRISODFH
7KRXJKWIXOSHRSOHGRQRWOLNHWRRIIHQGWKHLUKRVWV
,//8675$7,9(',$/2*8(
>@'DYLG%HQQHWWDVNVWKHSRUWHUDWWKHUDLOZD\VWDWLRQWRKHOSKLP
ZLWKKLVOXJJDJH
'DYLG%HQQHWW 3RUWHUZLOO\RXVHHWRP\OXJJDJHSOHDVH"
3RUWHU :KHUHIRUVLU"
'DYLG%HQQHWW ,¶PJRLQJE\WKHR¶FORFNWUDLQWR(GLQEXUJK:LOO\RXKDYH
WKLVWUXQNODEHOOHGDQGSXWLQWKHOXJJDJHYDQ"7KHVXLWFDVH
DQGEDJJRRQWKHOXJJDJHUDFN
3RUWHU $OOULJKWVLU
'DYLG%HQQHWW 7KDQN\RX+HUH\RXDUH
3RUWHU 7KDQN\RXVLU,KRSH\RX¶OOKDYHDFRPIRUWDEOHMRXUQH\
(;(5&,6(6
>@$QVZHUWKHTXHVWLRQV
,I\RXZHUHJRLQJWR%ULJKWRQRU6RPHUVHWLQVXPPHUZKDWZRXOG
\RXWDNHDORQJ"
,I\RXZHUHJRLQJWRWKH+LJKODQGVRI6FRWODQGLQZLQWHUZKDWEDVLF
WKLQJVZRXOG\RXFKRRVH"

:KDW DUH WKH DGYDQWDJHV RI ZDVKDQGZHDUPDWHULDOV":KHUH GR
\RXXVXDOO\WDNHWKHP"
,VSDFNLQJDSUREOHPZLWK\RXRUQRW":K\"
'R\RXSUHIHUWRWUDYHOOLJKWRUZLWKPXFKOXJJDJH":K\"
+DYH\RXJRW\RXURZQPDQQHURISDFNLQJWKLQJV":KDWLVLW"
+RZORQJGRHVLWXVXDOO\WDNH\RXWRSDFNWKLQJV":KDWGRHVLWGH
SHQGRQ"
>@+DYHDORRNDWWKLVFDUWRRQE\%LWVWUXSS0DNHXSDVWRU\7KLQN
RIVRPHRWKHUSRVVLEOHHQGLQJV
>@5HDGWKHVWRU\E\-HURPH.-HURPHDQGVD\ZKHWKHU\RXFDQVXJ
JHVWDEHWWHUZD\RIVROYLQJWKHOXJJDJHSUREOHP3URYHWKDW\RXUZD\
LVEHWWHUTXLFNHUPRUHFRQYHQLHQWHWF
/8**$*(48(67,21
:KHQ\RXGHFLGHWRJRRQD WRXU WKHXVXDO OXJJDJHTXHVWLRQDULVHV
7KHEHVWZD\LVWRPDNHDOLVWRIWKLQJVEHIRUHSDFNLQJ,WDXJKWP\IULHQGVKRZ
WRPDNHVXFKDOLVW,KDGOHDUQHGLWP\VHOI\HDUVDJRIURPP\XQFOH3RGJHU

³$OZD\VEHIRUHEHJLQQLQJWRSDFN޵P\XQFOHXVXDOO\VDLG³PDNHDOLVW޵
+HZDVDPHWKRGLFDOPDQ
³7DNHDSLHFHRISDSHU޵±KHXVXDOO\EHJDQDW WKHEHJLQQLQJ±³SXW
GRZQRQLWHYHU\WKLQJ\RXFDQUHTXLUHWKHQJRRYHULWDQGVHHWKDWLWFRQWDLQV
QRWKLQJ\RXFDQSRVVLEO\GRZLWKRXW,PDJLQH\RXUVHOILQEHGZKDWKDYH\RX
JRWRQ"9HU\ZHOOSXWLWGRZQ±WRJHWKHUZLWKDFKDQJH<RXJHWXSZKDWGR
\RXGR":DVK\RXUVHOI:KDWGR\RXZDVK\RXUVHOIZLWK"6RDSSXWGRZQ
VRDS*RRQWLOO\RXKDYHILQLVKHG7KHQWDNH\RXUFORWKHV%HJLQDW\RXUIHHW
ZKDWGR\RXZHDURQ\RXUIHHW"%RRWVVKRHVVRFNVSXWWKHPGRZQ:RUNXS
WLOO \RX JHW WR \RXU KHDG:KDW HOVH GR \RXZDQW EHVLGHV FORWKHV"$ OLWWOH
EUDQG\SXWLWGRZQ$FRUNVFUHZSXWLWGRZQ3XWGRZQHYHU\WKLQJWKHQ\RX
GRQ¶WIRUJHWDQ\WKLQJ޵
7KDWLVWKHSODQKHDOZD\VIROORZHGKLPVHOI:KHQWKHOLVWZDVPDGH
KHDOZD\VZHQWRXWRYHULWFDUHIXOO\DVKHDOZD\VDGYLVHGWRVHHWKDWKHKDG
IRUJRWWHQQRWKLQJ7KHQKHZHQWRYHULWDJDLQDQGVWURNHRXWHYHU\WKLQJKH
FRXOGSRVVLEO\GRZLWKRXW
7KHQKHXVXDOO\ORVWWKHOLVW
>@6SHDNDERXWDGYDQWDJHVDQGGLVDGYDQWDJHVRIWUDYHOOLQJOLJKW
ZLWKVXEVWDQWLDOOXJJDJH:KLFKRIWKHWZRGR\RXSUHIHU"*LYH\RXU
UHDVRQV
>@0DNHXSDGLDORJXHIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
6XVDQ%HQQHWWKDVMXVWDUULYHGLQ%ULJKWRQ6KHLVJRLQJWRWDNHKHU
OXJJDJHWRWKHOHIWOXJJDJHRIILFH6KHDVNVWKHSRUWHUWRKHOSKHU
*UHJ6LPSVRQLVVHWWLQJRQDEXVLQHVVWULSWRWKH1RUWKRI(QJODQG
+HDVNVKLVZLIH-RDQWRKHOSKLPZLWKWKHSDFNLQJ
3HWHUDQG-DQH%HQQHWWDUHSDFNLQJIRUDKROLGD\LQ/RV$QJHOHV,W
LV-XQH3HWHUSUHIHUVWRWUDYHOZLWKDVOLWWOHOXJJDJHDVSRVVLEOH-DQHRQWKH
FRQWUDU\ZDQWVWRWDNHDOOWKHQHFHVVDU\WKLQJVIRUDOONLQGVRIZHDWKHU7KHLU
GLVFXVVLRQHQGVLQDTXDUUHO
3DVVLQJWKURXJKWKH&XVWRPV
(66(17,$/92&$%8/$5<
&XVWRPV ±GHSDUWPHQWRIJRYHUQPHQWWKDWFROOHFWVLPSRUWGXWLHV
WRJRSDVVWKURXJKJHWRQH¶VOXJJDJHWKURXJKWKH&XVWRPV

WRGHFODUHVPWK±WRPDNHDVWDWHPHQWWR&XVWRPVRIILFLDOVRIGXWLDEOHJRRGV
EURXJKWLQWRDFRXQWU\
&XVWRPVGHFODUDWLRQ
WRILOOLQRXWD&XVWRPVGHFODUDWLRQIRUP
WRKDYHRQH¶VOXJJDJHLQVSHFWHG
WD[ ±PRQH\SDLGE\FLWL]HQVWRWKHJRYHUQPHQW
VPXJJOLQJ ±JHWWLQJJRRGVVHFUHWO\DQGLOOHJDOO\WKURXJKWKH&XVWRPV
VPXJJOLQJILUHDUPVGUXJVHWF
H[HPSWLRQ ±ULJKWWREHIUHHIURPWD[
$77+(&867206
³*RLQJWKURXJKWKH&XVWRPV޵PHDQVKDYLQJ\RXUOXJJDJHLQVSHFWHGE\
&XVWRPVRIILFLDOV7KHZRUG³&XVWRPV޵GRHVQRWRQO\PHDQDGHSDUWPHQWRI
*RYHUQPHQWWKDWFROOHFWVLPSRUWGXWLHV³&XVWRPV޵DUHDOVRJRYHUQPHQWWD[HV
RQ LPSRUWV RU H[SRUWV 6LQFH HDUO\ WLPHV FRXQWULHV KDYH LPSRVHG GXWLHV WR
SURWHFWWKHLURZQLQGXVWULHVDQGWRSUHYHQWVPXJJOLQJ(YHU\RQHHQWHULQJD
FRXQWU\KDVWRILOORXWD&XVWRPVGHFODUDWLRQIRUP2QHKDV³WRGHFODUH޵RU
OLVWFHUWDLQLWHPVWKDWKHLVEULQJLQJLQWRWKHFRXQWU\7KHOLVWLQFOXGHVWKHVXP
RIPRQH\WDNHQWRWKHFRXQWU\LWHPVRIMHZHOOHU\HWF7KHUHDUHRIFRXUVH
FHUWDLQH[HPSWLRQVIRURUGLQDU\WKLQJV2QHDOVRKDVWRRSHQKLVOXJJDJHIRU
LQVSHFWLRQ5HFHQWO\WKHUHKDVEHHQYHU\FORVHLQVSHFWLRQLQDQDWWHPSWWRVWRS
WKHVPXJJOLQJRIGUXJV&XVWRPVLQVSHFWRUVDUHWUDLQHGWRUHFRJQL]HWUDYHOOHUV
ZKRDUHFDUU\LQJWKLQJVLQWRDFRXQWU\LOOHJDOO\WKDWLVVPXJJOHUV7KHLQVSHF
WRUVNQRZDOODERXWKLGLQJVPXJJOHGLWHPVLQZRRGHQOHJVJODVVH\HVEDQG
DJHVZLJVERRNVHWF
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>@3HWHUDQG-DQH%HQQHWWDUHSDVVLQJWKURXJKWKH&XVWRPVDWWKH
DLUSRUWLQ/RV$QJHOHV
&XVWRPV2IILFHU+HOOR0D\,KDYH\RXUGHFODUDWLRQ"
3HWHU &HUWDLQO\+HUH\RXDUH
&XVWRPV2IILFHU+RZPDQ\VXLWFDVHVKDYH\RXJRW"
3HWHU 2QO\RQH7KLVRQH
-DQH $QGDVPDOOKDQGEDJ
&XVWRPV2IILFHU+DYH\RXDQ\WKLQJWRGHFODUH"$Q\SUHVHQWVIRUSHRSOHLQ
WKLVFRXQWU\"
$Q\MHZHOOHU\VSLULWVRUWREDFFR"

3HWHU 1RZH¶YHJRWRQO\FORWKHV
-DQH $QGRXUZHGGLQJULQJVRIFRXUVH
&XVWRPV2IILFHU2SHQ\RXUVXLWFDVHSOHDVH":KDWKDYH\RXJRWLQLW"
3HWHU 2QO\FORWKHV,¶YHJRWRQHVXLWWKUHHVKLUWVDVZHDWHUDQG
DSDLURIVKRHV
2KDQG,¶YHJRWIRXUSDLUVRIVRFNV
-DQH %HVLGHV,¶YHJRWVRPHFORWKHVDQGXQGHUZHDU
&XVWRPV2IILFHU$QGZKDW¶VWKLV"
3HWHU :KDW¶VWKLV"7KHVHDUHRXUERRNVRQODZ7KHPDWWHULVWKDW
ZHERWKVWXG\ODZDWWKH8QLYHUVLW\6RZHGHFLGHGWRWDNH
DFRXSOHRIERRNVZLWKXV,VWKDWDOORZHG"
&XVWRPV2IILFHU2K\HV,ILWLVUHDOO\ODZ
-DQH 2IFRXUVHLWLV:RXOG\RXOLNHWRKDYHDORRN"
&XVWRPV2IILFHU&HUWDLQO\1RZ\RXPD\WDNH\RXUWKLQJVDQGJR6RUU\IRU
KDYLQJNHSW\RXVRORQJ
3HWHU 7KDW¶VDOOULJKW
(;(5&,6(6
>@$QVZHUWKHTXHVWLRQV
:KDWPHDQLQJVRIWKHZRUG³FXVWRPV޵GR\RXNQRZ":KDW¶VWKH
GLIIHUHQFHEHWZHHQWKHP"*LYHH[DPSOHVWRLOOXVWUDWHHDFKPHDQLQJ
:KDWDUHWKHPHDQLQJVRIWKHZRUG³GXW\޵"*LYHH[DPSOHVWRLOOXV
WUDWHWKHGLIIHUHQFHEHWZHHQWKHP
:KDWDUHWKHPDLQUXOHVRISDVVLQJWKURXJKWKH&XVWRPVLQ%ULWDLQ
LQ\RXUFRXQWU\LQRWKHUFRXQWULHV\RXKDYHEHHQWR"'LVFXVVSRLQWV
RIVLPLODULW\DQGGLIIHUHQFHEHWZHHQWKHP
+RZGRSHRSOHWU\WRVPXJJOHZKHQWKH\ZDQWWRDYRLGSD\LQJGXW\"
:KDWFDQ\RXVD\DERXWWKHEHKDYLRURI&XVWRPV2IILFHUVLQGLIIHU
HQWFRXQWULHV":KDWGRWKH\RIWHQORRNIRU"
+DYH\RXHYHUKDGDQ\SUREOHPVZLWKSDVVLQJWKURXJKWKH&XVWRPV
:KHQZDVLW":KDWZDVWKHSUREOHP"+RZZDVLWVROYHG"
>@([SUHVV\RXUDWWLWXGHWRZDUGVWKHIROORZLQJVWDWHPHQWV
*RLQJWKURXJKWKH&XVWRPVLVDWLUHVRPHEXVLQHVV
$W WKH&XVWRPVKRQHVW SHRSOH DUH VRPHWLPHVPDGH WR IHHO JXLOW\
ZKLOHSURIHVVLRQDOVPXJJOHUVDUHQHYHUWURXEOHGE\VXFKIHHOLQJV
7KH&XVWRPVVHUYLFHLVVRPHWKLQJZHFDQ¶WGRZLWKRXWLQPRGHUQ
ZRUOG,QWKHQHDUHVWIXWXUHLWZRQ¶WEHQHFHVVDU\

>@0DNHXSDGLDORJXHEHWZHHQD\RXQJLQH[SHULHQFHGDQHOGHUO\
H[SHULHQFHG&XVWRPVRIILFHUDQGD\RXQJZRPDQDQROGPDQ
DPLGGOHDJHGZRPDQZKRWULHVWRVPXJJOHVRPHWKLQJYDOXDEOH
WKURXJKWKH&XVWRPV
7UDYHOOLQJE\DLU
(66(17,$/92&$%8/$5<
DLUFUDIWDLUSODQHDLUOLQHUSDVVHQJHUSODQH
DLUSRUW
DLUKRVWHVVVWHZDUGHVVVWHZDUG ±SHUVRQZKRDWWHQGV WR WKHQHHGVRISDV
VHQJHUV
DLUWHUPLQDO ±EXLOGLQJVLQDWRZQRUFLW\FHQWUHWRRU
IURPZKLFKSDVVHQJHUVWUDYHOWRRUIURP
DQDLUSRUW
DLUVLFNQHVV ±WHQGHQF\WRYRPLWDVDUHVXOWRIWUDYHOOLQJ
E\DLUWREHDLUVLFN
WRERDUGDSODQH ±WRJHWRQRULQWRDSODQH
WREHJRRQERDUG ±WREHJRRQDSODQH
ERDUGLQJFDUGSDVV ±SDVVIRUJHWWLQJRQDSODQH
ZDLWLQJURRPORXQJH ±URRPDWDQDLUSRUWXVHGE\SHRSOHZKRDUH
ZDLWLQJIRUSODQHV
DGHSDUWXUHDUULYDOWUDQVLWDQGWUDQVIHU9,3ORXQJH
WRFOLPEWRKHLJKWWRULVHWRDJRRGKHLJKW
WRWDNHRII ±WROHDYHWKHJURXQGDQGULVH
DVPRRWKWDNHRII
WRGHYHORSWRSLFNXSVSHHG
DOWLWXGH ±KHLJKW
WRUHDFKORVHDOWLWXGH
WLFNHW ±ZULWWHQRUSULQWHGSLHFHRIFDUGRUSDSHU
JLYLQJ WKH KROGHU WKH ULJKW WR WUDYHO LQ
DWUDLQEXVVKLSHWF
WRERRNDIOLJKW ±WRDUUDQJHWRKDYHDQDLUWLFNHWDQGXVH
LWDWDSDUWLFXODUWLPHWRJLYHRUUHFHLYH
DQRUGHUIRUDIOLJKW
ILUVWFODVV ±EHVWDFFRPPRGDWLRQLQDQDLUFUDIW
VHFRQGHFRQRP\FODVV ±FKHDSHVWFODVVRIWUDYHO
WRXULVWFODVV ±VHFRQGFODVV

WRJRILUVWVHFRQGHWFFODVV
WRODQG ±JRFRPHSXWRQODQGIURPDQDLUFUDIW
ODQGLQJ ±DFWRIFRPLQJRUEULQJLQJWRODQG
IRUFHGHPHUJHQF\ODQGLQJ
WRPDNHDODQGLQJODQGLQJJURXQG
SLORW ±SHUVRQWUDLQHGWRRSHUDWHWKHFRQWUROVRI
DQDLUOLQHU
WRSLORW
WRFKHFNLQ ±WRDUULYHDQGUHJLVWHUDWDQDLUSRUW
FKHFNLQGHVN ±SODFHDWDQDLUSRUWZKHUHRQHUHJLVWHUVIRU
DIOLJKW
WRDQQRXQFHWKHDUULYDOGHSDUWXUHRIWKHSODQH
LQIRUPDWLRQGHVN
UHFHSWLRQLVW ±SHUVRQHPSOR\HGWRUHFHLYHFOLHQWV
WRODEHODEDJVXLWFDVHHWF ± WRSXWDSLHFHRISDSHU FORWKZRRGRU
RWKHUPDWHULDO XVHG IRU GHVFULELQJZKDW
VRPHWKLQJLVZKHUHLWLVWRJR
JDQJZD\ ±PRYDEOHEULGJHIURPDSODQHWRWKHODQG
WRPDNHIRUWKHJDQJZD\ ±WRPRYHLQWKHGLUHFWLRQRIWKHJDQJZD\
WRORZHUUDLVHWKHJDQJZD\
UXQZD\ ± VSHFLDOO\SUHSDUHG VXUIDFHDORQJZKLFK
DLUFUDIWWDNHRIIDQGODQG
$,575$9(/
1RZDGD\VPRVWSHRSOHSUHIHUWRWUDYHOE\DLUEHFDXVHLWLVWKHTXLFNHVW
DQGWKHPRVWFRQYHQLHQWZD\RIJHWWLQJIURPRQHSODFHWRDQRWKHU+HUHDUH
DIHZUXOHVRQDLUWUDYHOWKDWPD\WXUQRXWWREHKHOSIXO
)LUVWO\ SDVVHQJHUV DUH XVXDOO\ UHTXHVWHG WR DUULYH DW WKH DLUSRUW RQH
KRXUEHIRUHGHSDUWXUHWLPHRQLQWHUQDWLRQDOIOLJKWVDQGKDOIDQKRXURQGRPHVWLF
IOLJKWV6HFRQGO\SDVVHQJHUVPXVWUHJLVWHUWKHLUWLFNHWVZHLJKLQDQGUHJLVWHU
WKHOXJJDJH7KHOLPLWDWLRQRIZHLJKWIRUWKHHFRQRP\FODVVLVNLORJUDPV
ZKHUHDVILUVWFODVVSDVVHQJHUVDUHDOORZHGWRWDNHNLORJUDPV([FHVVOXJ
JDJH LV WREHSDLGIRU7KLUGO\SDVVHQJHUVDUHSHUPLWWHG WR WDNHRQO\VRPH
SHUVRQDOEHORQJLQJVZLWKWKHPLQWRWKHFDELQ7KHVHLWHPVLQFOXGHKDQGEDJV
EULHIFDVHVXPEUHOODVFRDWVDQGVRXYHQLUVERXJKWDWWKHWD[IUHHVKRSVDWWKH
DLUSRUW)RXUWKO\HDFKSDVVHQJHULVJLYHQDERDUGLQJSDVVWREHVKRZQILUVWDW
WKHGHSDUWXUHJDWHDQGWKHQWRWKHVWHZDUGHVVZKHQERDUGLQJWKHSODQH
2QERDUGWKHSODQHSDVVHQJHUVVKRXOGZDWFKWKHHOHFWULFVLJQIODVKHV
:KHQ\RXVHHWKHVLJQ³)DVWHQ6HDW%HOWV޵GRVRSURPSWO\3DVVHQJHUVVKRXOG

DOVRREH\ WKH³1R6PRNLQJ޵VLJQDODQG OLVWHQDWWHQWLYHO\ WR WKHDQQRXQFH
PHQWVRQ WKHSXEOLFDGGUHVV V\VWHP7KHFDSWDLQDOZD\VZHOFRPHV\RXRQ
ERDUGJLYHV\RXDOOWKHQHFHVVDU\LQIRUPDWLRQDERXWWKHIOLJKWDQGHYHQWKH
LQWHUHVWLQJSODFHV\RXDUHIO\LQJRYHU3DVVHQJHUVDUHUHTXHVWHGQRWWRIRUJHW
WKHLUSHUVRQDOEHORQJLQJVZKHQOHDYLQJWKHSODQH
1RZDGD\VZKHQWKHGDQJHURIKLMDFNLQJLVFRQVWDQWO\JURZLQJDGGL
WLRQDOPHDVXUHV WRSURYLGH WKH VHFXULW\RI WKHSDVVHQJHUVDQG WKHFUHZDUH
WDNHQE\PRVWFRPSDQLHV)RUH[DPSOHERWKWKHSDVVHQJHUVDQGWKHLUOXJJDJH
DUHZDQWHGIRUDGGLWLRQDOFRQWUROGXHWRZKLFKIOLJKWVDUHVRPHWLPHVGHOD\HG
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>@'DYLG%HQQHWWLVJRLQJWR+DPEXUJRQEXVLQHVV+LVVHFUHWDU\LV
DWWKHDLUSRUWWRLQTXLUHDERXWWKHIOLJKWVDQGIHWFKDWLFNHW
6HFUHWDU\ ,¶GOLNHWRERRNDIOLJKWWR+DPEXUJIRUWRPRUURZ"
5HFHSWLRQLVW ,I\RX¶GOLNHWRWDNHDVHDW,¶OOILQGRXWIRU\RX
6HFUHWDU\ ,QHHGRQHWLFNHWIRUP\ERVVSOHDVH+HSUHIHUVWRWUDYHOILUVW
FODVV
5HFHSWLRQLVW 7KHUH¶V D IOLJKW LQ WKH PRUQLQJ ,W DUULYHV LQ +DPEXUJ DW
$QGWKHUH¶VDQRWKHULQWKHDIWHUQRRQ2KQR7KDWRQH
GRHVQ¶WJRRQ7XHVGD\V%XWWKHUH¶VRQHLQWKHHYHQLQJ
6HFUHWDU\ , WKLQN WKH PRUQLQJ IOLJKW LV EHWWHU:KHQ LV KH VXSSRVHG
WRFKHFNLQ"
5HFHSWLRQLVW 7KHODWHVWWLPHRIUHSRUWLQJLVDWWKHDLUSRUW2UKHZLOO
KDYHWREHDW9LFWRULD&RDFK6WDWLRQE\
6HFUHWDU\ 7KDW¶VYHU\JRRG7KDQN\RX
>@'DYLG%HQQHWWLVFKHFNLQJLQDWWKHDLUSRUW
'DYLG%HQQHWW &DQ,FKHFNLQKHUHIRUWKH%ULWLVK$LUZD\VIOLJKWWR+DPEXUJ"
5HFHSWLRQLVW <HVVLU0D\,VHH\RXUWLFNHWVDQG\RXUSDVVSRUW"
'DYLG%HQQHWW+HUH\RXDUH
5HFHSWLRQLVW 7KDW¶VILQHFDQ\RXSXW\RXUVXLWFDVHRQWKHVFDOHVSOHDVH"
'DYLG%HQQHWW2IFRXUVH+RZPXFKGRHVLWZHLJK"
5HFHSWLRQLVW NLORV,¶PVRUU\EXW\RX¶OOKDYHWRSD\DQH[FHVVOXJJDJH
FKDUJH
'DYLG%HQQHWW<HVFHUWDLQO\+RZPXFKLVLW"
5HFHSWLRQLVW 7KDW¶VdVLU7KDQN\RX:RXOG\RXOLNHWRJRWKURXJK
WKHGHSDUWXUHORXQJH",W¶VRYHUWKHUH
'DYLG%HQQHWW 7KDQN\RX

>@'DYLG%HQQHWWLVDWWKHDLUSRUWZDLWLQJIRUWKHIOLJKWWREHDQQRXQFHG
³%ULWLVK$LUZD\V)OLJKWWR+DPEXUJLVQRZERDUGLQJDW*DWH޵
'DYLG%HQQHWW ([FXVHPHSOHDVH
$QRWKHUSDVVHQJHU<HV"
'DYLG%HQQHWW ,GLGQ¶WKHDU WKDWDQQRXQFHPHQW:KLFK IOLJKWGLG WKH\
FDOO"
$QRWKHUSDVVHQJHU)OLJKWWR+DPEXUJDUH\RXJRLQJWKHUH"
'DYLG%HQQHWW <HV
$QRWKHUSDVVHQJHU6RDP,*DWHLVWKDWZD\,WKLQN)ROORZPHLI\RXZDQW
>@0UV$WNLQV'DYLG%HQQHWW¶VQHLJKERXUDGGUHVVHVWKHVWHZDUGHVV
0UV$WNLQV 0D\,FKDQJHP\VHDWSOHDVH"
6WHZDUGHVV &KDQJH\RXUVHDW"
0UV$WNLQV <HV,¶GOLNHDZLQGRZVHDW%HVLGHVWKHUHDUHVRPDQ\FKLOG
UHQKHUH7KH\DUHPDNLQJVRPXFKQRLVH
6WHZDUGHVV <HVPDGDP
0UV$WNLQV ,QWKHQRVPRNLQJDUHD
6WHZDUGHVV <HVPDGDP&DQ\RXZDLWWLOODIWHUWDNHRII"
0UV$WNLQV <HVRIFRXUVH&DQ,KDYHVRPHWKLQJWRGULQN"
6WHZDUGHVV 2QO\DIWHUWDNHRIIPDGDP
0UV$WNLQV 7KDQN\RX
>@'DYLG%HQQHWWLVRQERDUGWKHSODQH7KHFDSWDLQDGGUHVVHVWKH
SDVVHQJHUV
³*RRGDIWHUQRRQ ODGLHVDQGJHQWOHPHQ&DSWDLQ6QRZDQGKLVFUHZ
ZHOFRPH\RXDERDUG%ULWLVK$LUZD\V)OLJKWWR+DPEXUJ:H¶UHQRZIO\
LQJDWDKHLJKWRIIHHW2XUVSHHGLVDSSUR[LPDWHO\PLOHVDQKRXU
:HDUHWRODQGLQ+DPEXUJLQKRXUV7KHWHPSHUDWXUHLQ+DPEXUJLVQRZ
ɨ&,QDIHZPLQXWHV\RX
OOEHDEOHWRVHHWKH,ULVK&RDVW2XUVWHZDUGHVVHV
ZLOOVHUYHOXQFKLQKDOIDQKRXU޵
(;(5&,6(6
>@$VNWKHZD\WRRQHRIWKHDLUSRUWVHUYLFHVPDUNHGRQWKHSODQ
6WDUW\RXUUHTXHVWZLWKWKHSKUDVHV([FXVHPHSOHDVH6RUU\WR
ERWKHU\RX&RXOG\RXWHOOPHWKHZD\WR"+RZGR,JHWWR"
$VNRQHRI\RXUIULHQGVWRWHOO\RXWKHZD\WRWKHUHTXLUHGVHUYLFH
8VHWKHSODQJLYHQEHORZ
>@:KDWGR\RXGRRUVD\ZKHQ
WKHDQQRXQFHUFDOOV\RXUIOLJKW

\RXFDQ¶WOHDYHRQWKHGD\\RXUIOLJKWLVERRNHG
\RXZDQWWRNQRZWKHDOWLWXGHDQGVSHHG\RXUSODQHLVIO\LQJDW
\RXFDQ¶WVWDQGIO\LQJ\RXDUHDOZD\VDLUVLFN
\RXUHDUVDUHKXUWLQJGXULQJWKHWDNHRII
\RXDUULYHDWWKHDLUSRUWMXVWEHIRUHWKHGHSDUWXUHRI\RXUSODQH
\RXZRXOGOLNHWRNQRZZKDWDLUSRUWIRUPDOLWLHVRQHKDVWRFRPSOHWH
EHIRUHIO\LQJ
\RXZDQWWRNQRZZKHQWKHEXVUHDFKHVWKHDLUSRUWIRU\RXUIOLJKW"
>@0DNHXSVKRUWGLDORJXHVXVLQJRQHRIWKHSKUDVHVEHORZLQHDFK
RIWKHP
 :KDWZDV\RXUDLUWULSOLNH"
 'LGQ¶W\RXIHHODELWDIUDLG"
 (DFKSDVVHQJHUZDVWRKDYHKLVOXJJDJHZHLJKHG
 0\OXJJDJHZDVZHOOXQGHUWKHZHLJKW
 7KHIOLJKWZDVYHU\VPRRWK
 +RZORQJZHUH\RXXSLQWKHDLU"
 7KHUH¶VQRWKLQJOLNHIO\LQJ
 :LOOWKHUHEHVWRSVRQWKHZD\"
 ,W¶VJRRGIO\LQJZHDWKHUWRGD\
:HDUHGXHDWWKHDLUSRUWDWR¶FORFN
>@0DNHXSDGLDORJXHIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
6XSSRVH\RXUIULHQGLVJRLQJWRWUDYHOIURPWR'LVFXVVZLWK
KLPKHUWKHUHVSHFWLYHDGYDQWDJHVRIWUDYHOOLQJE\DLUDQGE\WUDLQ
6XSSRVH\RXDUHJRLQJWR/RQGRQE\DLU,PDJLQH\RXUFRQYHUVDWLRQ
ZLWKDQLQTXLU\FOHUNDERXW\RXUIOLJKW
6XSSRVH\RX¶YHFRPHWRPHHW\RXUIULHQGDWWKHDLUSRUW'LVFXVVKLV
KHUIOLJKW
6XSSRVH\RXUIOLJKWZDVGHOD\HGGXHWREDGZHDWKHU7DONDERXWLW
ZLWK\RXUIULHQG
>@6SHDNRQRQHRIWKHIROORZLQJWRSLFV
$QHPEDUUDVVLQJH[SHULHQFHUHDORULPDJLQDU\WKDW\RXKDYHKDGDW
WKHDLUSRUW
7KHFLW\\RXZRXOGOLNHWRYLVLW"
<RXUILUVWH[SHULHQFHRIIO\LQJ'HVFULEHWKHODQGVFDSH\RXVDZEHORZ
79SURJUDPPHVVKRZLQJWKHDUULYDODWWKHDLUSRUWRIVWDWHVPHQIRU
HLJQJXHVWVHWF
8QSOHDVDQWH[SHULHQFHRIZDLWLQJIRUWKHIOLJKWZKLFKZDVGHOD\HG

7UDYHOOLQJE\6HD
(66(17,$/92&$%8/$5<
VKLS ±ODUJHERDWZLWKDQHQJLQHWKDWFDQWUDYHORQ
DVHD
VWHDPHUVWHDPVKLS ±VKLSGULYHQE\VWHDP
OLQHU ±ODUJHVKLSLQZKLFKSHRSOHWUDYHOORQJGLV
WDQFHVRUJRRQKROLGD\FUXLVHV
ERDW ±VPDOORSHQYHVVHOIRUWUDYHOLQJLQRQZDWHU
OLIHERDW ±ERDWFDUULHGRQDVKLSIRUXVH LQFDVH WKH
VKLSLVLQGDQJHURIVLQNLQJRURQILUH
UDIW ±DQXPEHURI WUHHWUXQNVIDVWHQHGWRJHWKHU
WREHIORDWHGGRZQDULYHU 
WRFDUU\PRYHJRRQDUDIW
IUHLJKWHU ±VKLSWKDWFDUULHVFDUJR
\DFKW ±OLJKWVDLOLQJERDWEXLOWVSHFLDOO\IRUUDFLQJ
FDQRH ±OLJKWERDWPRYHGE\RQHRUPRUHSDGGOHV
WRWUDYHOE\FDQRH
WRJRRQERDUGDVKLS ±WRJRRQDVKLS
WRHPEDUNSLFNXSGLVHPEDUNGURSSDVVHQJHUVDQGFDUJR
GHFN ±DQ\RIWKHIORRUVRIDVKLSLQRUDERYHWKH
KXOO
VWHUQ ±UHDUHQGRIDVKLSRUERDW
ERZ ±IURQWRUIRUZDUGHQGRIDERDWRUVKLSIURP
ZKHUHLWEHJLQVWRFXUYH
PDVW ± XSULJKW VXSSRUW RI ZRRG RU PHWDO IRU
DVKLS¶VVDLOV
WREHJRVWD\RQGHFN
GHFNFKDLU
DVXQSURPHQDGHGHFN
WRSGHFN
KROG ±SDUWRIDVKLSEHORZGHFNZKHUHFDUJR LV
VWRUHG
FDELQ ±URRPLQDVKLSHVSHFLDOO\RQHIRUVOHHSLQJ
VDORRQ ±URRPIRUVRFLDOXVHLQDVKLS
VWDWHURRP ±SULYDWHFDELQRQDVWHDPHU
SRUWKROH ±VPDOOJODVVZLQGRZLQWKHVLGHRIDVKLS
EXQN ±QDUURZEHGIL[HGRQWKHZDOOLQDVKLS
WREHERXQGIRU ±WREHJRLQJWR

WRJRRXWLQWRWKHRSHQDLU
WRJRDVKRUH ±WROHDYHDVKLSWRJRRQODQG
VDLO ±VKHHWRIFDQYDVVSUHDGWRFDWFKWKHZLQGDQG
PRYHDERDWRUVKLSIRUZDUG
WRVDLO ±WRPRYHIRUZDUGDFURVVWKHVHDODNHHWF
E\XVLQJVDLOVRUHQJLQHSRZHU
WRVDLOIRU1HZ<RUN
WRVDLOWKHVHD ±WRWUDYHODFURVVWKHVHD
WRVDLODERDW\DFKWHWF ±WREHDEOHWRFRQWURODERDW\DFKWHWF
VDLOLQJERDWVKLS ±ERDWHWFPRYHGE\VDLOV
VDLORU ±VHDPDQPHPEHURIDVKLS¶VFUHZ
WRVHWVDLOIURPWRIRU ±WREHJLQDYR\DJH
WREHLQDURXJKVWRUP\VHD
WREHLQKLJKVHDV ±WREHLQSDUWVZKLFKDUHQRWQHDUODQGHV
SHFLDOO\ RXWVLGH WKH WHUULWRULDO OLPLWV RYHU
ZKLFKWKHQHDUHVWFRXQWU\KDVRUFODLPVMX
ULVGLFWLRQ
DQFKRU ±KHDY\SLHFHRILURQXVHGIRUNHHSLQJDVKLS
IDVWHQHGWRWKHVHDERWWRPRUDEDOORRQWR
WKHJURXQG
WRGURSOHWJRFDVWWKHDQFKRU±WRORZHUWKHDQFKRU
WRZHLJKWKHDQFKRU ±WRUDLVHWKHDQFKRU
WRFDOODWDSRUW ±WRYLVLWDSRUW
KDUERXU ±SODFHRIVKHOWHUIRUVKLSV
TXD\ ± VROLG VWDWLRQDU\ ODQGLQJ SODFH DORQJVLGH
ZKLFKVKLSVFDQEHWLHGXSIRUORDGLQJRU
XQORDGLQJ
SLHU ±VWUXFWXUHRIZRRGLURQHWFEXLOWRXWLQWR
WKHVHDDVDODQGLQJVWDJH
ZUHFN ±UXLQRUGHVWUXFWLRQHVSRIDVKLSE\VWRUPV
OLIHVDIHW\EHOW ±EHOWRIFRUNRURWKHUPDWHULDOWRNHHSDSHU
VRQDIORDWLQZDWHU
OLIHEXR\ ±EHOW LQ WKH IRUPRI ULQJ WKURXJKZKLFKD
SHUVRQSXWVKLVKHDGVKRXOGHUVDQGDUPV
WREHJHWVHDVLFN ±WRYRPLWRUEHLQFOLQHGWRYRPLWEHFDXVHRI
WKHPRWLRQRIDVKLS
FUHZ ±DOOWKHSHUVRQVZRUNLQJDVKLS
FDSWDLQ ±OHDGHURUFKLHIFRPPDQGHU
PDWH ±VKLS¶VRIILFHUQRWDQHQJLQHHUEHORZWKH
UDQNRIFDSWDLQ

75$9(//,1*%<6($
0DQ\WUDYHOOHUVZKRKDYHWKHWLPHDQGWKHPRQH\OLNHWRJRE\VKLS
6RPHSUHIHUDQDLU±VHDWULSWKDWLVRQHZD\E\SODQHDQGWKHRWKHUZD\E\
VKLS6SHFLDOFUXLVHVIRUWRXULVWVDUHRIIHUHGE\PDQ\WUDYHODJHQFLHVDWFHUWDLQ
WLPHVRIWKH\HDU7KHPRVWSRSXODUDPRQJWKHPDUHSHUKDSVWKH0HGLWHUUD
QHDQ FUXLVHV2IIVHDVRQ WRXUV DUH DW UHGXFHG IDUHV WKHVH UHGXFWLRQVEHLQJ
UDWKHUVXEVWDQWLDO
7KHUHDUHPDQ\GLIIHUHQWW\SHVRIVKLSVUDQJLQJIURPWKHPRGHUQOX[
XU\OLQHUVWRWKHSDVVHQJHU±FDUU\LQJIUHLJKWHUV/X[XU\OLQHUVUHVHPEOHWKH
EHVWILYHVWDUKRWHOV7KH\DUHGHVLJQHGIRUFRPIRUWDQGHQWHUWDLQPHQW7KH\
KDYH HOHJDQW VWDWHURRPV HTXLSSHG ZLWK DOO PRGHUQ IDFLOLWLHV VXFK DV VXQ
GHFNV SURPHQDGH GHFNV EDUV UHVWDXUDQWVPXVLF URRPV OLEUDULHVZDLWLQJ
URRPVFDUGURRPVJ\PVKHDWHGVZLPPLQJSRROVEDUEHUDQGEHDXW\VKRSV
GXW\IUHH VKRSSLQJ FHQWUHV ODXQGU\ DQGPHGLFDO VHUYLFHV HWF7KH FDSWDLQ
XVXDOO\JLYHVD:HOFRPH$ERDUG3DUW\DW WKHEHJLQQLQJRI WKHYR\DJHDQG
DILQDO)DUHZHOO3DUW\DWWKHHQGRIWKHYR\DJH)RRGDQGVHUYLFHRQJRRGOLQ
HUVDUHRIWKHKLJKHVWTXDOLW\RIFRXUVH3DVVHQJHUVDUHIUHHWRFKRRVHWKHW\SH
RIDFWLYLW\WRWKHLUOLNLQJ6RPHRIWKHPSDUWLFLSDWHLQDQDFWLYHOLIHRIGHFN
VSRUWVDQGVKLSERDUGUHFUHDWLRQIUHTXHQWO\GURSLQEDUVIRUDGULQNRUDELWH
2WKHUVFKRRVHTXLHWUHVWDQGUHOD[DWLRQDZD\IURPQRLV\SODFHV7KLVW\SHRI
KROLGD\PDNLQJLVYHU\FRPIRUWDEOHDQGFDQHYHQEHFDOOHGOX[XULRXV%XWQRW
HYHU\ERG\FDQDIIRUGLWDVLWLVUDWKHUH[SHQVLYH
7KHRQO\SUREOHPFRQQHFWHGZLWKWUDYHOOLQJE\VHDZKLFKH[LVWVHYHQ
QRZDGD\VLV WKDWVRPHSHRSOHDUHVHDVLFNZKLFKVRPHWLPHVSUHYHQWVWKHP
IURPIXOO\HQMR\LQJWKHPVHOYHV$IWHUDOO\RXDUHIUHHWRFKRRVHZKHUHDQG
KRZWRWUDYHO
,//8675$7,9(',$/2*8(6
>@'DYLGDQG6XVDQ%HQQHWWDUHJHWWLQJRQERDUGWKHVKLSIRUWKH
0HGLWHUUDQHDQFUXLVH
'DYLG ,VWKLVWKHULJKWZD\WRWKHILUVWFODVVFDELQV"
6DLORU )LUVWFODVVVWUDLJKWDKHDGDQGWKHQULJKWSOHDVH
6XVDQ :KHQGRZHVDLO"
6DLORU ,QKDOIDQKRXUZLWKRXWDQ\GHOD\
6XVDQ 7KDQNV3OHDVHSXWWKRVHWKLQJVLQFDELQILUVWFODVVDQGWKDWER[
RYHUWKHUHJRHVLQWRWKHKROG
6DLORU 7KDWVXLWKDVEHHQODEHOOHGIRUWKHKROGWRR

'DYLG 7KDWPXVWKDYHEHHQGRQHE\PLVWDNH:H¶GUDWKHUKDYHLWZLWKXVLQ
WKHFDELQ
6DLORU $V\RXVD\,¶OOVHHWRLW
>@'DYLGDQG6XVDQDUHLQWKHFDELQXQSDFNLQJWKLQJV
'DYLG 4XLWHFRPIRUWDEOHLVQ¶WLW"
6XVDQ 2K\HV,W¶VORYHO\WKRXJKDELWVWXII\,VKRXOGVD\
'DYLG :HOOZKDWGRZHGRQRZ":KDWLIZHJRRXWDQGVHHWKHVKLS"
6XVDQ ,¶OOVWDUWXQSDFNLQJ,WKLQNLW¶VWKHYHU\WKLQJWREHGRQHILUVW
'DYLG $QGILQLVKDERXWODQGLQJWLPH"7KDW¶VZKHUH,GRVD\QR/HW¶VJRXS
RQGHFN,¶OOMXVWRSHQWKHSRUWKROH,W¶VUHDOO\UDWKHUVWXII\LQKHUH:H
MXVWDVZHOOXQSDFNWKLQJVEHIRUHGLQQHU:KDWGR\RXVD\WRWKDW"
6XVDQ 2.WKHQ/HW¶VJR
>@'DYLGDQG6XVDQ%HQQHWWDUHRQERDUGWKHVKLSGLVFXVVLQJWKHLUFUXLVH
6XVDQ ,¶PJODGZH¶YHFKRVHQ WKLV FUXLVH ,W¶VQRW WRR ORQJ DQG7KDQNV
*RGWKHZHDWKHULVUDWKHUJRRG%HVLGHVZH¶OOVHHPDQ\SRUWVRQ
RXUZD\
'DYLG 2K\HV%XWLW¶VDELWVWRUP\,¶PDIUDLG\RXPLJKWEHDOLWWOHVHD
VLFN 3HUKDSV \RX¶G EHWWHU JR VWUDLJKW GRZQ WR WKH FDELQ DQG OLH
GRZQ<RXDUHQRWDYHU\H[SHULHQFHGVDLORU
6XVDQ 1RGHDU,SUHIHUEHLQJLQWKHIUHVKDLURQWKHGHFNWRVWD\LQJLQWKH
FDELQ
 &RPIRUWDEOHDVLWLVRXUFDELQLVUDWKHUVWXII\,VKRXOGVD\(YHQWKH
V\VWHPRIFRQGLWLRQLQJLVQRWYHU\KHOSIXO,I,KDYHWREHLOO,ZRXOG
VRRQHU VWD\ KHUH 3HUKDSV \RX FDQ JHW XV VRPH GHFNFKDLUV DQG
VRPHWKLQJWRGULQN"
'DYLG DGGUHVVLQJ RQH RI WKH VDLORUV&DQ \RX JHW XV D FRXSOH RI GHFN
FKDLUVDQGVRPHPLQHUDOZDWHU"
6DLORU &HUWDLQO\VLU,¶YHJRWWZRGHFNFKDLUVULJKWKHUH'DYLGJLYHVKLP
DWLS7KDQN\RXVLU:KDWNLQGRIPLQHUDOZDWHUGR\RXSUHIHU"
6XVDQ 1RQFDUERQDWHGSOHDVH
6DLORU $Q\WKLQJHOVHPDGDPVLU"
'DYLG 1RWKDQN\RX
(;(5&,6(6
>@:KDWGR\RXVD\RUGRLI
<RXGRQRWZDQWVRPHKHDY\OXJJDJHZLWK\RXLQWKHFDELQ"
<RXZDQWWRLQTXLUHZKHWKHU\RXUIULHQGKDVKDGDFRPIRUWDEOHYR\DJH"

<RXZDQWWRLQVWUXFWWKHSRUWHUWRWDNH\RXUOXJJDJHEHORZWR\RXU
FDELQ"
<RXZDQWWRLQTXLUHZKHWKHU\RXZLOOKDYHVXIILFLHQWWLPHWRJRDVKRUH"
<RXZDQWWRILQGRXWWKHGLIIHUHQFHLQWKHSULFHEHWZHHQDVWDWHURRP
DQGDFDELQ"
<RXZDQWWRILQGRXWZKHUHWRDSSO\IRULQIRUPDWLRQ"
<RXZDQWWRNQRZZKHWKHUEUHDNIDVWLVVHUYHGLQWKHFDELQ"
>@3URYHRUFRQWUDGLFWWKHIROORZLQJVWDWHPHQWV
7UDYHOOLQJE\VHDLVDERXWDVVDIHDVZDONLQJWKHVWUHHWV
2OGHUSHRSOHSUHIHUWRWUDYHOE\VKLS<RXQJHUSHRSOHXVXDOO\GRQ¶W
/X[XU\VKLSVUHVHPEOHELJPRGHUQKRWHOV
)URP0D\WR1RYHPEHUWKHVHDVHDVRQLVDWLWVKHLJKW
$FDELQORRNVYHU\PXFKOLNHDFRPSDUWPHQWRIDUDLOZD\VOHHSLQJFDU
$VHDFUXLVHLVDVGHOLJKWIXODKROLGD\DVRQHPLJKWGUHDPRI
7KHUHPXVWEHVSHFLDOUHGXFHGIDUHFUXLVHVIRU\RXQJSHRSOH
6WRUPVDUHQRWGDQJHURXVIRUSDVVHQJHUVWUDYHOOLQJE\PRGHUQOLQHUV
>@([SUHVV\RXURSLQLRQXVLQJWKHIROORZLQJZRUGVDQGZRUGFRPEL
QDWLRQVVKRZLQJLQGLIIHUHQFH
5HDOO\"1RWUHDOO\",QGHHG",VWKDWVR"<RXGRQ¶WVD\VR"
0RQWKVEHIRUH,VHWIRRWRQERDUGWKHVKLS,KDGVWDUWHGFROOHFWLQJ
PDSVDQGJXLGHERRNV
2QVRPHRQH¶VDGYLFHKHERRNHGDFDELQLQWKHVWHUQDQGZDVYHU\
VRUU\DIWHUZDUGV
'XULQJWKHVWRUPDOOWKHSDVVHQJHUVIHOWVHDVLFNRQO\WKHFUHZDQG
,ZHUHXQDIIHFWHG
$WGDZQZHSDVVHGDIHZEHDXWLIXO\DFKWVUHWXUQLQJKRPH
7KHVWRUPJUHZLQIRUFHDQGRQFH,QHDUO\UROOHGRXWRIWKHEXQN
>@([SUHVV\RXUDSSURYDORUGLVDSSURYDOXVLQJWKHIROORZLQJZRUGV
DQGZRUGFRPELQDWLRQV
$VWRQLVKLQJ:KDWIRU",QFUHGLEOH:KR¶GKDYHWKRXJKWLW"$PD]LQJ
:KDWHYHUIRU"([WUDRUGLQDU\
:KHQ)UDQNJRHVRXWWRVHDKHDOZD\VVOHHSVZLWKKLVOLIHEHOWRQ
,¶PVDLOLQJWR$XVWUDOLDWRPRUURZ
,WWRRNWKHH[SHGLWLRQGD\VWRFURVVWKHRFHDQ
7KHERDWZDVILYHKRXUVODWHDQG,FRXOGQ¶WFRPHWRPHHWWKHP
+DYH\RXKHDUGWKDWP\IULHQG-RKQZHQWRQDURXQGWKHZRUOGYR\DJH"
7KHZLQQHURIWKHFRPSHWLWLRQZLOOJRWRWKH%DKDPDVIUHHRIFKDUJH

>@'LVFXVVWKHIROORZLQJWRSLFV
0RGHUQVHDOLQHUVWKHLUFRQVWUXFWLRQDQGIDFLOLWLHV'HVFULEHRQHRI
WKHVKLSV\RXKDYHHYHUWUDYHOHGE\
 )DPLO\ KROLGD\ FUXLVH LWV DGYDQWDJHV DQG GLVDGYDQWDJHV 6SHDN
DERXW\RXURZQH[SHULHQFHRIWKHNLQGLIDQ\
<DFKWLQJLQPRGHUQOLIHLWVDGYDQWDJHVDQGGLVDGYDQWDJHV
<RXULGHDRIWKHPRVWGHOLJKWIXOVHDYR\DJH
7UDYHOOLQJE\7UDLQ
(66(17,$/92&$%8/$5<
UDLOZD\VWDWLRQ ±VWRSSLQJSODFHIRUWUDLQV
HQWUDQFH ±RSHQLQJJDWHGRRUSDVVDJHHWFE\ZKLFK
RQHHQWHUV
H[LW ±ZD\RXW
WUDFN ±VHWRIUDLOVIRUWUDLQV
SODWIRUP ±SODFHZKHUHWUDLQVDUULYHDQGOHDYH
DUULYHGHSDUWXUHSODWIRUP
WUDLQ ±ORFRPRWLYHDQGQXPEHURIUDLOZD\FRDFKHV
ZDJRQVHWFMRLQHGWRJHWKHU
ORQJGLVWDQFHWUDLQ ±WKDWFRYHUVDQH[WHQVLYHDUHD
ORFDOVXEXUEDQWUDLQ ±WKDWJRHVLQWKHVXEXUEV
VORZVWRSSLQJWUDLQ ±WKDWVWRSVDWDOORUDOPRVWDOOVWDWLRQV
WKURXJKWUDLQ ±WKDWJRHVDOOWKHZD\WRWKHSODFHRIVPE¶V
GHVWLQDWLRQZLWKRXWDFKDQJH
SDVVHQJHUWUDLQ ±IRUSDVVHQJHUV
ERDWWUDLQ ±WKDWWDNHVSHRSOHWRRUIURPDSDVVHQJHUVKLS
WRJHWRQRIIDWUDLQ
WRFDWFKDWUDLQ ±WREHLQWLPHIRUDWUDLQ
WRERDUGDWUDLQ ±WRJHWRQRULQWRDWUDLQ
FDUULDJH ±ZKHHOHGYHKLFOH IRUSDVVHQJHUVRQD UDLO
ZD\WUDLQ
DILUVWFODVVVHFRQGHFRQRP\FODVVWRXULVWFODVVFDUULDJH
DQRQVPRNLQJFDUULDJH
FRPSDUWPHQWFRUULGRUFDUULDJH ±RQHRIVHYHUDOVHSDUDWHGLYLVLRQVRIDUDLO
ZD\FDUULDJH
VOHHSLQJFDU ± FRDFK RQ D UDLOZD\ WUDLQ ZKHUH RQH FDQ
VOHHS

3XOOPDQ ±VOHHSLQJFDURQDWUDLQ
GLQLQJEXIIHWFDU ±FRDFKRQDUDLOZD\WUDLQZKHUHRQHFDQHDW
WRWUDYHOLQDILUVWFODVVHWFFDUULDJH
EHUWK ±VOHHSLQJSODFHLQDWUDLQ
DORZHUXSSHUEHUWK
EHGGLQJ ±VKHHWVEODQNHWVHWFIRUDEHG
WLPHWDEOH ±DOLVWVKRZLQJWKHGD\VRUKRXUVDWZKLFK
WUDLQVZLOOGHSDUWDQGDUULYH
WROHDYHRQEHKLQGVFKHGXOH ±WROHDYHRQQRWRQWLPHODWHU
GHVWLQDWLRQ ±SODFHWRZKLFKDSHUVRQRUWKLQJLVJRLQJRU
EHLQJVHQW
VLQJOHWLFNHW ±WLFNHWIRUDMRXUQH\WRDSODFHQRWWKHUH
DQGEDFN
UHWXUQURXQGWULSWLFNHW±WLFNHWIRUDMRXUQH\WRDSODFHDQGEDFNWRWKH
VWDUWLQJSRLQW
³'D\5HWXUQV޵ ±FKHDSHUUHWXUQWLFNHWVXVHGIRURQHGD\
H[FXUVLRQVWR/RQGRQ
VHDVRQWLFNHW ±WLFNHWWKDWJLYHVWKHRZQHUWKHULJKWWR
WUDYHOEHWZHHQSODFHVRYHUDVSHFLILHG
URXWHDVRIWHQDVKHZLVKHVGXULQJDVWDWHG
SHULRGRIWLPH
DILUVWVHFRQG±HFRQRP\ ±FODVVWLFNHW
WRXULVW
WRERRNDWLFNHW ±JLYHRUUHFHLYHDQRUGHUIRUDMRXUQH\
ERRNLQJRIILFH ±RIILFHIRUWKHVDOHRIWLFNHWVIRUWUDYHO
ERRNLQJFOHUN ±SHUVRQZKRVHOOVWLFNHWVLQDERRNLQJ
RIILFH
WLFNHWFROOHFWRU ±SHUVRQZKRFROOHFWVUDLOZD\WLFNHWV
UHVHUYDWLRQ ±DUUDQJHPHQWWRNHHSDVHDWLQDWUDLQ
WRPDNHUHVHUYDWLRQVIRUDMRXUQH\IRUWLFNHWV
ORVWSURSHUW\RIILFH ±RIILFHZKHUHORVWWKLQJVFDQEHIRXQG
ZDLWLQJURRP ±URRPLQDUDLOZD\VWDWLRQZKHUHSHRSOH
FDQZDLW
IRUWUDLQV
SRUWHU ±SHUVRQZKRVHZRUNLVWRFDUU\OXJJDJHDW
UDLOZD\VWDWLRQV
FKDUJH ±SULFHDVNHGIRUVHUYLFHV
WRPDNHDFKDUJHIRU
JXDUG ±SHUVRQLQFKDUJHRISDVVHQJHUVRQDWUDLQ

75$9(//,1*%<75$,1
7UDYHOOLQJE\WUDLQLQ%ULWDLQPD\VHHPVSHFLILFWRIRUHLJQHUV2QHRI
WKHILUVWWKLQJVWKH\QRWLFHDERXW%ULWLVKUDLOZD\VLVWKHSODWIRUPV7KH\DUH
KLJKHUWKDQLQPRVWSDUWVRIWKHZRUOG7KHSODWIRUPLVDOPRVWRQDOHYHOZLWK
WKHIORRURIWKHFDUULDJHV7KDWLVYHU\FRQYHQLHQWIRUWUDYHOOHUVEHFDXVHWKH\
GRQRWKDYHWRFOLPEXSLQWRDUDLOZD\FDUULDJH%HVLGHVWKLVPDNHVLWDOLWWOH
HDVLHUWRJHWLQDQGRXWRIWKHFDUULDJHZLWKRQH¶VOXJJDJH
7KHWUDLQVWKDWJRWRDQGIURP/RQGRQDUHXVXDOO\YHU\FURZGHGDWWKH
WLPHZKHQSHRSOHDUHWUDYHOOLQJWRZRUN7KHPDWWHULVWKDWDERXWDPLOOLRQ
SHRSOHJRWR/RQGRQWRZRUNHYHU\GD\7KHSULFHRIWLFNHWVGHSHQGVRQWKH
WLPHRIWKHGD\7KXVDIWHUZKHQHYHU\RQHKDVJRQHWRZRUNWLFNHWVDUH
XVXDOO\FKHDSHU7KHVHDUHFDOOHGFKHDSGD\UHWXUQWLFNHWV2QWKHDYHUDJHLW
LVQHDUO\FKHDSHUWRWUDYHOWR/RQGRQDIWHUWKDQEHIRUHWKLVWLPH
2QPDQ\IDVWWUDLQVWR/RQGRQWKHUHLVDGLQLQJFDULQZKLFKRQHFDQ
EX\OXQFKGLQQHURUFRIIHH2QRWKHUVWKHUHLVDEXIIHWZKHUHLWLVSRVVLEOHWR
EX\VQDFNVDQGGULQNV6RPHWLPHVDZDLWHUIURPWKHGLQLQJFDUEULQJVFXSVRI
FRIIHHWRWKHSDVVHQJHUV
,Q%ULWDLQWKHUHDUHRQO\WZRFODVVHVRIWUDLQV±ILUVWDQGVHFRQG$ILUVW
FODVVWLFNHWFRVWVDSSUR[LPDWHO\WZLFHDVPXFKDVDVHFRQGFODVVWLFNHW2Q
ORQJMRXUQH\VWKHUHLVDWLFNHWLQVSHFWRUZKRYLVLWVHYHU\SDVVHQJHUWRVHHLI
KHKDVWKHULJKWWLFNHWDQGLVQRWWUDYHOOLQJLQWKHZURQJFODVV
)RUIRUHLJQHUVLWLVTXLWHHVVHQWLDOWRNQRZWKDW(QJOLVKWUDLQSDVVHQ
JHUVVHOGRPFRQYHUVHZLWKWKHLUIHOORZWUDYHOOHUVHYHQLIWKHMRXUQH\LVYHU\
ORQJ7KDWLVPRUHDQDWLRQDOFXVWRPWKDQDPDWWHURIHWLTXHWWH
$QRWKHULPSRUWDQWWKLQJWRUHPHPEHULVWKDWKDYLQJUHDFKHGWKHHQGRI
WKHMRXUQH\DQGOHDYLQJWKHWUDLQWKHSDVVHQJHUKDVWRJLYHKLVWLFNHWWRWKH
WLFNHWFROOHFWRUDWWKHH[LWEHIRUHKHFDQOHDYHWKHVWDWLRQ7KXVWKHWLFNHWLVWR
EHNHSW GXULQJ WKHZKROH MRXUQH\ ,I WKHSDVVHQJHU KDV OXJJDJH DQGZDQWV
VRPHRQHWRFDUU\LWIRUKLPWRDZDLWLQJFDURUWD[LKHPXVWFDOODSRUWHU7KH
SRUWHUGRHVQRWPDNHDFKDUJHIRUKLVVHUYLFHEXWKHH[SHFWVDWLS

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>@3HWHU%HQQHWWLVEX\LQJDUDLOZD\WLFNHWIURPWKHERRNLQJRIILFHDW
DVPDOOORFDOVWDWLRQLQWKHVXEXUEVRI%LUPLQJKDP
3HWHU%HQQHWW ,ZDQWDWLFNHWWR%LUPLQJKDPSOHDVH6HFRQGFODVV
%RRNLQJ&OHUN 6LQJOHRUUHWXUQ"
3HWHU%HQQHWW 5HWXUQSOHDVH

%RRNLQJ&OHUN 6HFRQG UHWXUQ%LUPLQJKDP RQH SRXQG DQG QLQHW\ SHQFH
SOHDVH 3HWHUJLYHVKLPD ILYHSRXQGQRWH7KUHHSRXQGV
DQGWHQSHQFHFKDQJHSOHDVH7KDQN\RX
3HWHU%HQQHWW &RXOG\RXWHOOPHZKDWWLPHWKHQH[WWUDLQJRHV"
%RRNLQJ&OHUN SODWIRUP
3HWHU%HQQHWW :KDWWLPHGRHVLWUHDFK%LUPLQJKDP"
%RRNLQJ&OHUN <RXVKRXOGEHWKHUHDWEXWWKH\DUHUXQQLQJODWHWRGD\
3HWHU%HQQHWW 7KDQNV
>@6XVDQ%HQQHWWLVDWWKHOHIWOXJJDJHRIILFHDW9LFWRULD6WDWLRQ
6XVDQ ,ZDQW WR OHDYHVRPH OXJJDJHKHUHXQWLO WKLVDIWHUQRRQ LV WKDWDOO
ULJKW"
&OHUN <HVRIFRXUVH7KDW¶OOEHTXLWHDOOULJKW,VLWMXVWRQHEDJ"
6XVDQ 1RWKHUHDUHWKHVHWZRVXLWFDVHVDQGWKLVWUXQN0\KXVEDQGZLOO
FDOOIRUWKHPGXULQJKLVOXQFKEUHDN
&OHUN 9HU\ZHOO:KDW¶V\RXUQDPHSOHDVH"
6XVDQ 0UV%HQQHWW
&OHUN 5LJKW+HUH¶VWKHWLFNHW7KDWZLOOEHSHQFHSOHDVH6XVDQJLYHV
KLPDSRXQGQRWHSHQFHFKDQJH7KDQN\RX
6XVDQ 7KDQN\RX
>@3HWHUDQG-DQH%HQQHWWDUHWUDYHOOLQJE\WUDLQWRVHH-DQH¶VSDUHQWV
3HWHU ,ERRNHGVHDWVIRUXVEHFDXVHWUDLQVDWWKLVWLPHDUHXVXDOO\FURZGHG
:HKDYHQXPEHUV$DQG$7KHVHDUHFRUQHUVHDWVLQDQRQ
VPRNHURQHVHDWIDFLQJWKHHQJLQH,VWKDWDOOULJKW"
-DQH 7KDW¶VJUHDW3HWHU,ZRXOGKDWHJRLQJDORQJZD\LQDVPRNHU0D\
,VLWIDFLQJWKHHQJLQH"
3HWHU 2IFRXUVH<RXWDNHZKLFKHYHUVHDW\RXOLNH$VDPDWWHURIIDFW
,UHDOO\SUHIHUVLWWLQJZLWKP\EDFNWRWKHHQJLQH1RZOHW¶VORRNIRU
RXUVHDWV
-DQH +HUH¶VRXUFDUULDJH$DQGKHUH¶VRXUFRPSDUWPHQW:HFDQJHWRQ
WKHWUDLQ
3HWHU ,¶OOJRDQGVHHWKDWRXUOXJJDJHKDVEHHQSXWLQWRWKHYDQDQG,¶OO
ERRNWZRVHDWVLQWKHGLQLQJFDUIRUOXQFKLI\RXGRQ¶WPLQG
-DQH 7KDW¶VDYHU\JRRGLGHD
>@3HWHULVPDNLQJDQRUGHUIRUOXQFKLQWKHGLQLQJFDU
3HWHU &DQ,KDYHWZRVHDWVIRUOXQFKSOHDVH"
'LQLQJ&DU$WWHQGDQW <HVZKDWFODVVSOHDVH"
3HWHU 6HFRQG

'LQLQJ&DU$WWHQGDQW 'R\RXZDQWWKHILUVWRUWKHVHFRQGVLWWLQJ"7KHILUVW
LVDWWZHOYHR¶FORFNDQGWKHVHFRQGLVDWRQH
3HWHU ,WKLQN,¶OOSUHIHUWKHILUVWVLWWLQJ:HDUHUDWKHUKXQJU\
DOUHDG\
'LQLQJ&DU$WWHQGDQW 9HU\ZHOOVLU+HUHDUH\RXUWLFNHWV
(;(5&,6(6
>@:KDWGR\RXVD\RUGRLI
<RXKDYHDORWRIOXJJDJHZLWK\RX
<RXZDQWWRILQGRXWZKDWWLPH\RXUIULHQGDUULYHV
<RXKDYHWROHDYH\RXUKHDY\VXLWFDVHVDWWKHVWDWLRQIRUDZKLOH
<RXUEDJVDQGWUXQNVPXVWJRWRWKHOXJJDJHYDQ
<RXZDQWWRERRNDWLFNHWERWKZD\V
<RXIHHOYHU\KRWLQ\RXUFRPSDUWPHQW
<RXZDQW\RXUEHGGLQJWREHEURXJKWIRU\RX
<RXZDQWWRJHWWR\RXUGHVWLQDWLRQDVTXLFNO\DVSRVVLEOH
<RXKDYHPLVVHG\RXUWUDLQ
>@([SUHVV\RXUDSSURYDO%HJLQ\RXUVWDWHPHQWZLWKWKHZRUGV
:HOOGRQH7KDW¶VLW%\DOOPHDQV6SOHQGLG,WJRHVZLWKRXWVD\LQJ,
VKRXOGWKLQNVR8QGRXEWHGO\6RPXFKWKHEHWWHU
$GGVRPHZRUGVGHYHORSLQJWKHLGHD
<RXUIULHQGKDVERRNHGWZRWLFNHWVIRUWKHWKURXJKWUDLQ
 ZDQWVWRVHQGWKHWHOHJUDPKLPVHOI
 ZLOOPHHW\RXDWWKHVWDWLRQ
 VD\VWKDWWKHKHDY\OXJJDJHVKRXOGEHVHQWZHOOLQDG
YDQFH
 KDVDOUHDG\SURYLGHGDOOWKHIRRGIRUWKHMRXUQH\
  DVNV\RXURSLQLRQDERXW WDNLQJDZDUPVZHDWHUZLWK
KLPKHU
 VXJJHVWVWKDW\RXVKRXOGKDYHDIDUHZHOOSDUW\EHIRUH
VWDUWLQJRQWKHMRXUQH\
 WKLQNVWKDW-DFNDQGKLVJLUOIULHQGVKRXOGEHLQYLWHGWR
WKHSDUW\
>@$QVZHUWKHIROORZLQJTXHVWLRQV
:K\GRVRPHSHRSOHSUHIHUWUDYHOOLQJE\WUDLQ"
:KDWPDNHV\RXOLNHRUGLVOLNHLW"
:KDWNLQGRISHRSOHXVXDOO\REMHFWWRWUDYHOOLQJE\WUDLQ"

:KHUHGR\RXXVXDOO\KDYHPHDOVZKHQ\RXWUDYHOE\WUDLQ"
'R\RXDOZD\VWDONWRSHRSOH\RXVKDUH\RXUFRPSDUWPHQWZLWK"
$UH\RXIRQGRIFKDWWHULQJZLWKSHRSOHZKRP\RXNQRZVOLJKWO\"
:KDWXQXVXDOVWRULHVKDYH\RXOHDUQWLQWKLVZD\"
>@0DNHXS\RXURZQGLDORJXHVRQWKHIROORZLQJWRSLFV
$VNLQJWKHFOHUNDWWKHLQTXLU\RIILFHDERXWWUDLQVWR
$VNLQJWKHDWWHQGDQWRQWKHWUDLQDERXWEHGGLQJWHDWLPHRIDUULYDO
7ZRIULHQGVRQWKHSODWIRUPORRNLQJIRUWKHLUFDUULDJH
2UGHULQJOXQFKIRU\RXUFRPSDQLRQDQG\RXLQWKHGLQLQJFDU
>@%HUHDG\WRWDONRQRQHRIWKHWRSLFVJLYHQEHORZ
 6HHLQJDIULHQGUHODWLYHFROOHDJXHRII
 $UULYLQJDORQJLQDVWUDQJHFLW\\RX¶YHQHYHUEHHQWREHIRUH
 0HHWLQJ\RXUIULHQGUHODWLYHXQNQRZQSHUVRQDWWKHVWDWLRQ
 :KDWKDSSHQHGZKHQ\RXUWUDLQZDVKRXUVODWH
 +RZ\RXPLVVHG\RXUWUDLQ
 +RZ\RX\RXUIULHQGUHODWLYHJRWRQWKHZURQJWUDLQ
 :K\\RXOLNHGLVOLNHWRWUDYHOE\WUDLQ
 7UDYHOOLQJOLJKWLVDJUHDWDGYDQWDJH
 3ODQQLQJDVXPPHUWULSLQZLQWHU
7KHHDUO\GD\VRIWKHUDLOZD\
 7KHIXWXUHRIWKHUDLOZD\WKHZD\\RXVHHLW
>@3UHSDUHD WDONDERXWD WULS\RXZRXOG OLNH WR WDNH6D\KRZ\RX
ZRXOGSODQWKHWULSDQGZKDW\RXZRXOGGRWRJHWUHDG\IRULW:KRPZRXOG
\RXOLNHWRJRZLWK"

,,52/(3/$<
6HWWLQJXSD7RXULVW$JHQF\
6,78$7,21
$JURXSRIHQWKXVLDVWVLVJRLQJWRVHWXSDGRPHVWLFDOO\RULHQWHGWRXULVW
DJHQF\ZKLFKZLOOVSHFLDOL]HLQRIIHULQJSHRSOHDOONLQGVRIWRXULVWVHUYLFHVLQ
WKH8QLWHG.LQJGRP7KHJURXSLVPDGHXSRISURIHVVLRQDOVUHSUHVHQWLQJGLI
IHUHQW EUDQFKHV RI VFLHQFH DQG EXVLQHVV0RVW RI WKHP DUH FRPSDUDWLYHO\
\RXQJEHLQJ LQ WKHLUPLGWKLUWLHV6RPHDUHHYHQ\RXQJHU7KH\DUHDEVR
OXWHO\DZDUHRIWKHIDFWWKDWEHIRUHVHWWLQJXSDEXVLQHVVRIWKLVNLQGLWLVQHF
HVVDU\WRFDUU\RXWDPDUNHWUHVHDUFK7KH\EHOLHYHWKDWWKHSULPDU\WHFKQLTXH
RIWKLVUHVHDUFKZLOOFRQVLVWLQLQWHUYLHZLQJSHRSOHZKLFKLVDLPHGDWILQGLQJ
RXWWKHLUOLNHVGLVOLNHVSUHIHUHQFHVHWF,QSDUWLFXODULWLVLQWHUHVWLQJWRVHH
ZKDWW\SHVRIKROLGD\PDNLQJDUHHVSHFLDOO\SRSXODUDPRQJSRWHQWLDOWRXULVWV
ZKDW SODFHV WKH\ SUHIHUZKDW NLQG RI DFFRPPRGDWLRQ LVPRVW VXLWDEOH IRU
WKHPHWF%HVLGHVLWLVLPSRUWDQWWRNQRZLQZKDWZD\WKHFKRLFHRIWRXULVWV
GHSHQGVRQWKHLUDJHVH[VRFLDODQGPDULWDOVWDWXVRFFXSDWLRQMRESRVLWLRQ
DQGVRRQ7KHILUVWSUREOHPWREHVROYHGLVWRFRPSLOHDJRRGTXHVWLRQQDLUH
WRVHOHFWSHRSOHWREHTXHVWLRQHGIURPYDULRXVJURXSVRISRSXODWLRQWRILQGD
JURXSRISURIHVVLRQDOLQWHUYLHZHUVWRSURFHVVDQGLQWHUSUHWWKHGDWDREWDLQHG
0HPEHUVRIWKHJURXSJHWWRJHWKHUWRGLVFXVVWKHPDLQSUREOHPVFRQQHFWHG
ZLWKWKHLUIXWXUHEXVLQHVVWRGLVWULEXWHUHVSRQVLELOLWLHVWRZRUNRXWDSODQRI
ZRUN IRU WKH LQLWLDO VWDJH RI WKHLU EXVLQHVV DFWLYLW\ DQG WR H[FKDQJH LGHDV
DERXWKRZWRVWDUWDQGZKDWWRGRILUVW
&+$5$&7(56
:LOIUHG2[WRQWUDYHODJHQWLQIRUPDOKHDGRIWKHJURXS
+HQU\6KDQQRQGHSXW\HGLWRULQFKLHIRIDSRSXODU6XQGD\QHZVSD
SHU
3DPHOD6PLWKVRFLRORJLVWZRUNVIRUWKHVDPHQHZVSDSHU
-RVHSK0F.HQ]LHSRVWJUDGXDWHVWXGHQWRIDQHZO\IRUPHGWRXULVW
GHSDUWPHQWRID8QLYHUVLW\ZRUNVDWKLVVFLHQWLILFSDSHURQWRXULVW
EXVLQHVVLQ%ULWDLQ
3HWHU%HQQHWWVWXGLHVODZDWD8QLYHUVLW\
,QWHUYLHZHHVSHRSOHRIGLIIHUHQWDJHVH[HGXFDWLRQDOEDFNJURXQG
VRFLDOVWDWXVHWF

52/(&$5'6
:LOIUHG2[WRQ
+HLVWKHLQIRUPDOOHDGHURIWKHJURXS,WZDVKLVLGHDWRVHWXSDWRXULVW
DJHQF\SDUWO\EHFDXVHKHLVQRWIXOO\VDWLVILHGZLWKKLVSUHVHQWMRE,WZDVDOVR
KLVLGHDWRFRQWDFW+HQU\6KDQQRQDQG-RVHSK0F.HQ]LHKLVIRUPHUFROOHJH
PDWHVDQG LQYLWH WKHPWRFRRSHUDWLRQ:KHQ WKH\DJUHHGKHVDLG WKDW WKH\
ZRXOGQHHGDVRFLRORJLVWDQGDVSHFLDOLVWLQODZ+HEHOLHYHVWKDWWKHLUDFWLYLW\
DWWKLVLQLWLDOVWDJHVKRXOGEHIRFXVHGRQDYDVWPDUNHWUHVHDUFKPDLQO\EDVHG
RQLQWHUYLHZLQJSHRSOH$WWKHILUVWPHHWLQJRIWKHJURXSKHJHWVDFTXDLQWHG
ZLWK3DPHOD6PLWK+HQU\6KDQQRQ¶VFROOHDJXHDQG3HWHU%HQQHWWRQHRI
-RVHSK0F.HQ]LH¶VPRVW WDOHQWHG VWXGHQWV+HPDNHV D VKRUW LQWURGXFWRU\
VSHHFKDERXWWKHLUIXWXUHEXVLQHVVWKHZD\KHVHHVLW/DWHUKHZRUNVWRJHWKHU
ZLWK3DPHOD6PLWK DQG+HQU\6KDQQRQ7KH\ WKLQNRITXHVWLRQV WREH LQ
FOXGHGLQWKHTXHVWLRQQDLUH+HKROGVDQRWKHUPHHWLQJWRGLVFXVVWKHUHVXOWVRI
WKHSROODQGWKHPDLQGLUHFWLRQVRIWKHLUIXWXUHZRUNLQFOXGLQJWKHOHJDODV
SHFW+HDVNVWKHSHRSOHWRJHWUHDG\
+HQU\6KDQQRQ
:KHQ:LOIUHG2[WRQSKRQHGKLPDQG LQYLWHGKLP WRFRRSHUDWH LQD
QHZ EXVLQHVV KH LPPHGLDWHO\ DJUHHG DQG VDLG KHZRXOG DVN KLV FROOHDJXH
3DPHOD6PLWKWRKHOSWKHP$WWKHPHHWLQJKHJHWVDFTXDLQWHGZLWK3HWHU%HQ
QHWWZKRPKHKDVQRWPHWEHIRUH7KHUHKHVSHDNVDERXWWKHZD\KLVQHZVSD
SHUDGYHUWLVHVWRXULVWDJHQFLHVDQGJLYHVVRPHLQIRUPDWLRQDERXWWKHVRFDOOHG
³4XHVWLRQQDLUH3DJH޵RIWKHSDSHU+HVD\VWKDWWKLVSDJHFDQEHH[WUHPHO\
XVHIXOIRUWKHPEHFDXVHWKHTXHVWLRQQDLUHWKH\DUHJRLQJWRFRPSLOHFRXOGEH
SXEOLVKHGWKHUH'XHWRWKHIDFWWKDWWKHUHDGHUVKLSRIWKHQHZVSDSHULVVXE
VWDQWLDO D ORWRISHRSOHFRXOGSDUWLFLSDWH LQ WKHSROO+H LQWURGXFHV3DPHOD
6PLWKZKRVH UHVSRQVLELOLW\ LQ WKHQHZVSDSHU LV WRDQDO\]H WKH UHDGHUV¶DQ
VZHUV/DWHUKHZRUNVWRJHWKHUZLWK:LOIUHG2[WRQDQG3DPHOD6PLWKDWFRP
SLOLQJWKHTXHVWLRQQDLUH
3DPHOD6PLWK
6KHLVLQYLWHGWRWKHEXVLQHVVPHHWLQJE\+HQU\6KDQQRQKHUERVVZLWK
ZKRP VKH LV RQ IULHQGO\ WHUPV$W WKHPHHWLQJ VKH JHWV DFTXDLQWHG ZLWK
-RVHSK0F.HQ]LHDQGKLVVWXGHQW3HWHU%HQQHWW6KHVSHDNVULJKWDIWHU+HQU\
DQGGHVFULEHVKHUZRUNIRU WKH³4XHVWLRQQDLUH3DJH޵DQGWKHZD\VKHDQD
O\]HVWKHUHDGHUV¶DQVZHUV6KHIRFXVHVRQZKDWVKHFRXOGGRIRUWKHLUIXWXUH
WRXULVWDJHQF\/DWHUVKHZRUNVWRJHWKHUZLWK:LOIUHG2[WRQDQG+HQU\6KDQ
QRQDWFRPSLOLQJWKHTXHVWLRQQDLUH)LQDOO\VKHDQDO\]HVWKHDQVZHUVDQGUH
SRUWVWKHUHVXOWVDWWKHVHFRQGPHHWLQJZKHUHVKHLVWKHPDLQVSHDNHU

-RVHSK0F.HQ]LH
+HZDVHDJHUWRSDUWLFLSDWHLQWKHEXVLQHVVDIIDLUIURPWKHYHU\VWDUW
EHFDXVHKHVSHFLDOL]HVLQWKHGRPHVWLFSUREOHPVRIWRXULVPLQWKH8.,WZDV
KLVLGHDWRLQYLWHRQHRIKLVEULJKWHVWVWXGHQWV3HWHU%HQQHWWWRDVVLVWWKHPLQ
WKHLUZRUN)RUWKHILUVWPHHWLQJZKHUHKHJHWVDFTXDLQWHGZLWK3DPHOD6PLWK
KHSUHSDUHVVRPHJHQHUDOLQIRUPDWLRQDERXWWKHVWDWHRIWRXULVWEXVLQHVVLQWKH
FRXQWU\ZLWKVSHFLDOIRFXVRQLWVGRPHVWLFDVSHFW$WWKHVHFRQGPHHWLQJKH
IRUPXODWHVKLVSURSRVDOVRQKRZWRVHWXSWKHLUZRUNWDNLQJLQWRDFFRXQWWKH
UHVXOWVRIWKHSROO
3HWHU%HQQHWW
3DUWLFLSDWLRQLQWKLVEXVLQHVVDIIDLULVKLVILUVWOLIHH[SHULHQFH+HZDV
LQYLWHGE\-RVHSK0F.HQ]LHDQGDFFHSWHGWKHLQYLWDWLRQZLWKJUHDWSOHDVXUH
%XWKHLVDIUDLGWKDWKHPLJKWQRWFRSHZLWKKLVUHVSRQVLELOLWLHV+HKDVYHU\
JRRGWKHRUHWLFDOEDFNJURXQGEXWQRSUDFWLFDOH[SHULHQFHDWDOO$W WKHILUVW
PHHWLQJKHJHWVDFTXDLQWHGZLWK:LOIUHG2[WRQ+HQU\6KDQQRQDQG3DPHOD
6PLWK7KHUHKHWULHVWREHPRUHRIDOLVWHQHUWKDQDVSHDNHU:LOIUHG2[WRQ
DVNVKLPWRSUHSDUHVRPHLQIRUPDWLRQDERXWWKHOHJDODVSHFWVRIVHWWLQJXSD
WRXULVWEXVLQHVVLQWKH8.+HLVUHDG\ZLWKWKLVLQIRUPDWLRQIRUWKHVHFRQG
PHHWLQJEXWWKH\GRQ¶WKDYHHQRXJKWLPHWROLVWHQWRKLPEHFDXVHRIWKHJUHDW
QXPEHURISUREOHPVWREHGLVFXVVHG6RHYHU\ERG\GHFLGHVWRKROGDQRWKHU
PHHWLQJIXOO\GHYRWHGWRWKHOHJDODVSHFWVRIWKHLUZRUN
,QWHUYLHZHHVVSHFLDOO\VHOHFWHGSHRSOHDQGQHZVSDSHUUHDGHUV
6RPHRI WKHPDUH LQWHUYLHZHGE\ WKHPHPEHUVRI WKHJURXSRWKHUV
VHQGOHWWHUVWRWKHQHZVSDSHUHGLWRULDOERDUGZLWKWKHLUDQVZHUVWRWKHTXHV
WLRQVSXEOLVKHGLQWKHQHZVSDSHU,QDQ\FDVHHDFKLQWHUYLHZHHKDVWRKDQGLQ
DVSHFLDOIRUPZKLFKFRQWDLQVTXHVWLRQVDQGDQVZHUV2QHDQGWKHVDPHIRUP
LVJLYHQWRHDFKLQWHUYLHZHH
6833/(0(17$5<0$77(5
7KHSDUWLFLSDQWVRIWKHUROHSOD\FDQPDNHXVHRIWKHPDSRIWKH8.
WKHLQWURGXFWRU\WH[W³7KH8QLWHG.LQJGRP$)HZ*OLPSVHVRIWKH&RXQWU\޵
DQGVRPHDGGLWLRQDOLQIRUPDWLRQJLYHQEHORZ
($67$1*/,$1RUZLFK7KHUHDUHKROLGD\UHVRUWVRQWKHFRDVWDQG
WKH1RUIRUN%URDGVDUHSRSXODUIRUERDWLQJKROLGD\V7KHPDLQWRXULVWDWWUDF
WLRQVDUH&DPEULGJHZKLFKLVZHOONQRZQQRWRQO\IRULWV8QLYHUVLW\EXWWKH

IDPRXV&DPEULGJH)RON)HVWLYDO1RUZLFKWKHPRVWLPSRUWDQWVKRSSLQJFHQ
WUHRIWKHUHJLRQDQG&ROFKHVWHUDQLQWHUHVWLQJKLVWRULFDOSODFH
6287+($67/RQGRQ0DQ\VRXWKFRDVWUHVRUWVDWWUDFWHOGHUO\UH
WLUHGSHRSOHDVQHZUHVLGHQWV7KHODUJHVWDQGEHVWNQRZQVHDVLGHUHVRUW LQ
WKLVUHJLRQLV%ULJKWRQ$QRWKHUSODFHRILQWHUHVWLV&DQWHUEXU\WKHUHOLJLRXV
FDSLWDORI(QJODQG
6287+:(67%ULVWRO7KHUHJLRQLVIDPRXVHVSHFLDOO\IRULWVWRXU
LVPDVLWSRVVHVVHVRXWVWDQGLQJQDWXUDOEHDXW\,WKDVPDQ\KLVWRULFWRZQVDQG
DEHDXWLIXOFRDVWOLQH%HVLGHVLWKDVEHFRPHWKHOHDGLQJDUHDIRU%ULWLVKKROL
GD\PDNHUVDQGLVWKXVIXOORIVHDVLGHUHVRUWV6RPHRIWKHPDUHELJVXFKDV
7RUTXD\WKHZHOONQRZQFHQWUHRIWKH³(QJOLVK5LYHUD´RU)DOPRXWK2WKHUV
DUHTXLWHVPDOOEXWYHU\SLFWXUHVTXH
:(670,'/$1'6%LUPLQJKDP7KHWRXULVWFHQWUHRIWKHUHJLRQLV
6WUDWIRUGXSRQ$YRQWKHELUWKSODFHRI:LOOLDP6KDNHVSHDUH±
6KDNHVSHDUHVSHQWWKHHDUO\SHULRGRIKLVOLIHWKHUHEXWYHU\OLWWOHLVNQRZQRI
LW,QDWWKHDJHRIKHUHWLUHGWRKLVELUWKSODFHDQGVWD\HGWKHUHXQWLO
KLVGHDWK
1257+(51(1*/$1'/HHGV7KHUHDUHVHYHUDOSRSXODUFRDVWDO
KROLGD\UHVRUWVLQFOXGLQJWKHPDMRUKROLGD\WRZQRI%ODFNSRRO2QHRIWKH
OHDGLQJ WRXULVWDWWUDFWLRQV LV<RUNEXLOWE\ WKH5RPDQV3HRSOHVD\ WKDW WKH
JKRVW RI WKH5RPDQ VROGLHU LQ<RUN LV QHDUO\ QLQHWHHQ KXQGUHG \HDUV ROG
0XFKRIWKHUHJLRQLVPRXQWDLQRXVLWFRQWDLQVQDWLRQDOSDUNV
:$/(6&DUGLII7KHWRXULVWLQGXVWU\EDVHGRQDWWUDFWLYHFRDVWDOUX
UDODQGPRXQWDLQVFHQHU\KDVEHHQVWHDGLO\GHYHORSLQJ7KHUHDUHWKUHHQD
WLRQDOSDUNVDW6QRZGRQLDWKH%UHFRQ%HDFRQVDQGVRXWKZHVWFRDVWLQFRXQ
W\'\IHG
6&27/$1'(GLQEXUJK7KH+LJKODQGVDQG,VODQGVDUHWKHPRVWLQ
WHUHVWLQJDQGEHDXWLIXOSDUWRI6FRWODQGZKLFKLVEHFRPLQJPRUHDQGPRUH
SRSXODUZLWKKROLGD\PDNHUV+RZHYHULWKDVQRWEHFRPHRYHUFURZGHG\HW
DQGPXFKRIWKHFRXQWU\KDVQRWEHHQGHYHORSHGIRUWRXULVP6RPHSDUWVRI
WKH&HQWUDO+LJKODQGVKDYHEHHQGHYHORSHGIRUVNLLQJ

,,,6833/(0(17$5<5($',1*
$W'RYHU
E\1LJHO%DOFKLQ
1LJHO%DOFKLQLVDQ(QJOLVKZULWHURIWKHWKFHQWXU\$PRQJKLVPRUH
LPSRUWDQWERRNVDUH³0LQH2ZQ([HFXWLRQHUӛDQG³7KH6PDOO%DFN5RRPӛ
,QWUDYHOOLQJKRPHIURP)ORUHQFHLWLVXVXDOWRJRWR3LVDDQGWKHUHWR
FKDQJHRQWRWKH5RPH([SUHVV,QIDFWWKHUHLVRUZDVDFDUULDJHZKLFKUXQV
DOO WKHZD\IURP)ORUHQFHEXW\RXZLOOEH WROG WKDW LW LV UHVHUYHGIRU9HU\
,PSRUWDQW3HRSOH
7RRPXFKQRWLFHVKRXOGQRWEHWDNHQRIWKLV1HDUO\HYHU\VHDWLQDQ
,WDOLDQWUDLQLVDOZD\VUHVHUYHGIRU,PSRUWDQW3HRSOHRUIRUPHQZKRORVWD
OLPELQWKHZDU%XWYHU\IHZRIWKHPHYHUVHHPWRWUDYHOPXFKDQGSHUVRQ
DOO\ ,KDYHQHYHU IRXQG WKLVFDUULDJH IURP)ORUHQFHVRFURZGHGZLWKJUHDW
PHQWKDWLWFRXOGQRWWDNHPH
2QWKHSDUWLFXODURFFDVLRQWKDW,VSHDNRILWDOVRWRRN0LVV%UDGOH\
ZKRFHUWDLQO\GLGQRWORRNLPSRUWDQW6KHORRNHGPRUHOLNHDQRXWRIZRUN
QXUVHDQG,RQO\QRWLFHGKHUEHFDXVHRIKHUVXUSULVLQJXJOLQHVV6KHZDVD
UDWKHUODUJHKHDY\ZRPDQRIDERXWWKLUW\ILYHZLWKDELJUHGQRVHDQGVWHHO
IUDPHGJODVVHVDQGVKHKDGRQHRIWKRVHXQSOHDVDQWVNLQGLVHDVHVZKLFKKDG
FRYHUHGKHUIDFHZLWKVSRWV,WLVDQLPSRUWDQWSDUWRIWKLVVWRU\WKDW,UHDOO\
YHU\PXFKGLVOLNHGORRNLQJDW0LVV%UDGOH\
,WLVHTXDOO\LPSRUWDQWWKDWODWHURQZKHQ,ZHQWWRWKHGLQLQJFDU0LVV
%UDGOH\ZDVDOUHDG\VHDWHGDQGWKHPDQZKRZDVDWWHQGLQJWRXVSODFHGPH
RSSRVLWHKHU
0HDOVRQWKH5RPH([SUHVVWDNHDORQJWLPH7KLVRQHVHHPHGWRJRRQ
IRUHYHUDQG,FRXOGQRWKHOSQRWLFLQJWKDW0LVV%UDGOH\IRXQGLWDOOYHU\GLI
ILFXOW
,I\RXDUH(QJOLVKLWLVDOPRVWLPSRVVLEOHWRVSHDN,WDOLDQRU)UHQFKRQ
WKHVHRFFDVLRQVEHFDXVHWKHZDLWHUVDUHDQ[LRXVWRSUDFWLFHWKHLU(QJOLVKRQ
\RX7KHZDLWHUZKRVHUYHGXVVSRNHTXLWHJRRG(QJOLVK<HW0LVV%UDGOH\
ZDV GHWHUPLQHG WR RUGHU KHU IRRG LQ XQEHOLHYDEO\ EDG VFKRROJLUO )UHQFK
WKRXJKVKHZDVUHGLQWKHIDFHZKHQVKHGLGVRDQGSODLQO\YHU\DVKDPHG
, KDG WKH JUHDWHVW GLIILFXOW\P\VHOI LQ XQGHUVWDQGLQJZKDW VKH VDLG
DQGWKHZDLWHUVRRQJDYHLWXSDQGEURXJKWKHUZKDWHYHUKHKDGUHDG\2QH
ZDVIRUFHGWREHOLHYHWKDW0LVV%UDGOH\ZDVQRWRQO\YHU\XJO\EXWYHU\VWX
SLGWRR

, WKLQNZHPD\KDYHH[FKDQJHGKDOIDGR]HQZRUGVDWGLQQHUZKHQ
SDVVLQJWKHVXJDURUWKHEUHDGWRRQHDQRWKHU,WLVGLIILFXOWWRGLQHHQGOHVVO\
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:KHUHVTXLUUHOVKLGHWKHLUQXWVLQJUDVV
1RWLPHWRVHHLQEURDGGHOLJKW
6WUHDPVIXOORIVWDUVOLNHVNLHVDWQLJKW
1RWLPHWRWXUQWR%HDXW\¶VJODQFH
$QGZDWFKKHUIHHWKRZWKH\FDQGDQFH
1RWLPHWRZDLWWLOOKHUPRXWKFDQ
(QULFKWKDWVPLOHKHUH\HVEHJDQ
$SRRUOLIHWKLVLVLIIXOORIFDUH
:HKDYHQRWLPHWRVWDQGDQGVWDUH
:+'DYLV±
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EDJJDJH ɚɦɟɪɛɚɝɚɠ
EHHW ɫɜɟɤɥɚ
EOXU ɫɞɟɥɚɬɶɧɟɹɫɧɵɦɡɚɬɭɦɚɧɢɬɶ
ERDVW ɯɜɚɫɬɚɬɶɫɹ
ERXJK ɫɭɤ
EXJJ\ ɥɟɝɤɚɹɞɜɭɯɦɟɫɬɧɚɹɤɨɥɹɫɤɚɫɨɬɤɢɞɧɵɦɜɟɪɯɨɦ
FDEHU
FDQRHLQJ ɝɪɟɛɥɹɧɚɛɚɣɞɚɪɤɚɯɢɤɚɧɨɷ
FHUHDO SOɯɥɟɛɧɵɣɡɥɚɤ
FRDO ɭɝɨɥɶ
FRUNVFUHZ ɲɬɨɩɨɪ
FRXJK ɤɚɲɥɹɬɶ
FRXQW\ ɝɪɚɮɫɬɜɨ
GHVRODWH ɧɟɨɛɢɬɚɟɦɵɣɡɚɛɪɨɲɟɧɧɵɣ
H[DPLQHU ɡɞɫɨɬɪɭɞɧɢɤɬɚɦɨɠɧɢɩɪɨɢɡɜɨɞɹɳɢɣɞɨɫɦɨɬɪ
ɛɚɝɚɠɚ
IHQ ɛɨɥɨɬɨɬɨɩɶ
WKH)HQV ɛɨɥɨɬɢɫɬɚɹɦɟɫɬɧɨɫɬɶɜɄɟɦɛɪɢɞɠɲɢɪɟɢɅɢɧ
ɤɨɥɶɧɲɢɪɟ
IHUWLOH ɩɥɨɞɨɪɨɞɧɵɣ
*DHOLF ɝɷɥɶɫɤɢɣɹɡɵɤ
KDWK ɭɫɬ³KDV޵
KHDWKHU ɜɟɪɟɫɤ
LQGHQWHGFRDVWOLQH ɢɡɪɟɡɚɧɧɚɹɛɟɪɟɝɨɜɚɹɥɢɧɢɹ
LURQ ɠɟɥɟɡɨ
ODQH ɞɨɪɨɠɤɚɬɪɨɩɢɧɤɚ
OLPE ɤɨɧɟɱɧɨɫɬɶ
PRRU ɬɨɪɮɹɧɢɫɬɚɹɦɟɫɬɧɨɫɬɶɩɨɪɨɫɲɚɹɜɟɪɟɫɤɨɦ
PRWRUFRDFK ɚɜɬɨɛɭɫ
QDXJKW\ ɧɟɩɨɫɥɭɲɧɵɣɤɚɩɪɢɡɧɵɣɲɚɥɨɜɥɢɜɵɣ
REVHVV ɡɚɜɥɚɞɟɬɶɩɪɟɫɥɟɞɨɜɚɬɶɨɜɥɚɞɟɜɚɬɶ
RIIHQG ɨɛɢɠɚɬɶɨɫɤɨɪɛɥɹɬɶɜɵɡɵɜɚɬɶɪɚɡɞɪɚɠɟɧɢɟ
RLO ɧɟɮɬɶ
UHVHQW ɧɟɝɨɞɨɜɚɬɶɜɨɡɦɭɳɚɬɶɫɹɨɛɢɠɚɬɶɫɹ
VFUDWFK ɰɚɪɚɩɚɬɶɫɹɫɤɪɟɫɬɢɫɶ
VKDOORZ ɦɟɥɤɢɣɩɨɜɟɪɯɧɨɫɬɧɵɣ
VPHDU ɦɚɡɚɬɶɩɚɱɤɚɬɶ
VQHH]H ɱɢɯɚɬɶ

VRLO ɩɨɱɜɚɡɟɦɥɹ
VTXLUUHO ɛɟɥɤɚ
VWDJHFRDFK ɩɨɱɬɨɜɚɹɤɚɪɟɬɚɞɢɥɢɠɚɧɫ
VWHHO ɫɬɚɥɶ
VWHHOIUDPHGJODVVHV ɨɱɤɢɜɫɬɚɥɶɧɨɣɨɩɪɚɜɟ
VWUDQG ɡɞɡɟɦɥɹ
WHPSOH ɯɪɚɦ
WRVV ɛɪɨɫɚɬɶɦɟɬɚɬɶɤɢɞɚɬɶ
WXOLS ɬɸɥɶɩɚɧ
XUEDQ ɝɨɪɨɞɫɤɨɣ
YDOOH\ ɞɨɥɢɧɚ
ZDWHUIDOO ɜɨɞɨɩɚɞ
ZKHDW ɩɲɟɧɢɰɚ
ZRRO ɲɟɪɫɬɶ
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PRQH\ ±FRLQVVWDPSHGIURPPHWDORUSULQWHGRQSDSHU
DQGDFFHSWHGZKHQEX\LQJDQGVHOOLQJ
WRHDUQPRQH\ ±WRJHWPRQH\LQUHWXUQIRUZRUN
DVDUHZDUGIRURQH¶VTXDOLWLHV
WRPDNHPRQH\FROORT ±WRJURZULFKWRDFTXLUHDJUHDWGHDORIPRQH\
WRSD\VSHQGPRQH\ ±WRJLYHPRQH\WRVRPHRQHLQH[FKDQJH
IRUVHUYLFHVRUJRRGV
WRZDVWHPRQH\ ±WRXVHPRQH\ZLWKRXWDJRRGSXUSRVH
WRXVHPRUHPRQH\WKDQLVQHFHVVDU\
WRERUURZPRQH\ ±WRWDNHPRQH\ZLWKDSURPLVHWRSD\LWEDFNLQ
IXWXUH
WROHQGPRQH\ ±WRJLYHPRQH\WRVRPHERG\IRUDSHULRGRIWLPH
WRRZHPRQH\ ±WREHLQGHEWWRVPEIRUVPWK
WRFKDQJHPRQH\ ±WRJLYHDQGUHFHLYHPRQH\LQUHWXUQ
WREHRXWRIPRQH\
WREHVKRUWRIPRQH\
WRUXQRXWRIPRQH\
WREHEURNH
WREHKDUGXS
±WREHSRRU
WREHZHOORII
WREHPDGHRIPRQH\
WRUROOLQPRQH\
±WREHULFK
ZHDOWK ±JUHDWDPRXQWRISURSHUW\PRQH\
FXUUHQF\ ±PRQH\WKDWLVLQXVHLQDFRXQWU\
QRWHEDQNQRWH ±SLHFHRISDSHUPRQH\
FRLQ ±SLHFHRIPHWDOPRQH\
JROGFRSSHUVLOYHUPRQH\
SRXQGVWHUOLQJ
±%ULWLVKXQLWRIPRQH\
0RQH\DQG%DQNLQJ

ILYHSRXQGDILYHSRXQGQRWHDEDQNQRWHIRU
SHQQ\@ ±%ULWLVKEURQ]HFRLQDEEUSZRUWKRQHKXQ
GUHGWKRIDSRXQGSO±SHQQLHVZKHQXVHGRI
LQGLYLGXDOFRLQV
SHQQLHVSORISHQQ\ ±ZKHQXVHGRILQGLYLGXDOFRLQVWHQSHQQLHV
SHQFHSORISHQQ\ ±ZKHQFRPELQHGZLWKQXPEHUV
VL[SHQFHWHQSHQFHHLJKWHHQSHQFHHWF
FDVK ±PRQH\LQFRLQVRUQRWHV
FKHTXH ±DZULWWHQRUGHUWRDEDQNWRSD\PRQH\
FKHTXHERRN ±DERRNRIEODQNFKHTXHVZKLFK\RXUEDQNJLYHV
\RXVRWKDW\RXFDQSD\IRUWKLQJVE\FKHTXH
WRFDVKDFKHTXH ±WRH[FKDQJHLWDWDEDQNIRUWKHDPRXQW
RIPRQH\WKDWLWLVZRUWK
FDVKFDUG ±DFDUGWKDWEDQNVJLYHWRWKHLUFXVWRPHUVVRWKDW
WKH\FDQJHWPRQH\RXWRIDFDVKSRLQW
FKHTXHFDUG ±DVPDOOSODVWLFFDUGJLYHQWR\RXE\\RXUEDQN
DQGZKLFK\RXKDYHWRVKRZZKHQ\RXDUHSD\
LQJIRUVRPHWKLQJE\FKHTXHRUZKHQ\RXDUH
FDVKLQJDFKHTXHDWDQRWKHUEDQN
FUHGLWFDUG ±DSODVWLFFDUGWKDW\RXXVHWREX\JRRGV
RQFUHGLW
WRSD\E\FKHTXHE\FUHGLWFDUG
WREX\RQFUHGLW
EDQN ±DQLQVWLWXWLRQZKHUHSHRSOHRUEXVLQHVVHVFDQ
NHHSWKHLUPRQH\
FDVKGLVSHQVHU ±DPDFKLQHEXLOWLQWRWKHZDOORIDEDQN
RURWKHUEXLOGLQJZKLFKDOORZVSHRSOH
WRWDNHRXWPRQH\IURPWKHLUEDQN
DFFRXQWVE\XVLQJFDVKFDUGV
EDQNDFFRXQW ±DQDJUHHPHQWZLWKDEDQNZKLFKDOORZV\RXWR
NHHS\RXUPRQH\LQWKHEDQNDQGWRWDNHVRPH
RXWZKHQ\RXQHHGLW
WRKDYHQRPRQH\LQVPE¶VEDQNDFFRXQW
WRGHSRVLW ±WRSD\DVXPRIPRQH\LQWRDEDQNDFFRXQWRU
RWKHUVDYLQJVDFFRXQW
GHSRVLWDFFRXQW ±DQDFFRXQWZLWKQRFKHTXHERRN

KLJKLQWHUHVWGHSRVLW
DFFRXQW
±DW\SHRIEDQNDFFRXQWLQZKLFKWKHPRQ
H\HDUQVKLJKLQWHUHVW
VDYLQJV ±WKHPRQH\ZKLFK\RXKDYHVDYHGZKLFKLVXVX
DOO\NHSWLQDEDQNRUVRPHRWKHUILQDQFLDOLQ
VWLWXWLRQ
WRRSHQDEDQNGHSRVLWVDYLQJVSHUVRQDOFKHTXHDFFRXQW
WRSD\PRQH\LQWRDDFFRXQW
ORDQ ±DVXPRIPRQH\WKDW\RXERUURZ
VWDQGLQJRUGHU ±DQLQVWUXFWLRQWR\RXUEDQNWRSD\DIL[HG
DPRXQWRIPRQH\WRVRPHRQHDWUHJXODUWLPHV
H[HFXWRUVHUYLFH ±RQHWKDWLVLQFKDUJHRI\RXUZLOO
RYHUGUDIW ±LI\RXKDYHDQRYHUGUDIW\RXKDYHVSHQWPRUH
PRQH\WKDQ\RXKDYHLQ\RXUEDQNDFFRXQW
DQGVR\RXDUHLQGHEWWRWKHEDQN
H[FKDQJHEXUHDXEXUHDX
GHFKDQJH
SO±EXUHDX[
±DQRIILFHZKHUH\RXFDQH[FKDQJHPRQH\
H[FKDQJHUDWH ±WKHDPRXQWRIDQRWKHU¶VFRXQWU\FXUUHQF\WKDW
\RXJHWLQH[FKDQJHIRULW
FKDQJH ±PRQH\LQVPDOOHUXQLWV
SULFH ±PRQH\IRUZKLFKDWKLQJLVERXJKWRUVROG
FRVW ±DSULFHWREHSDLGIRUDWKLQJ
ZDJH ±DSD\PHQWPDGHRUUHFHLYHGDWUHJXODULQWHUYDOV
XVXDOO\ZHHNO\IRUPDQXDORUPHFKDQLFDO
ZRUNRUVHUYLFHV
VDODU\ ±DIL[HGPRQWKO\RUTXDUWHUO\SD\PHQWIRUUHJX
ODUHPSOR\PHQWRQD\HDUO\EDVLV
IHH ±DFKDUJHRUSD\PHQWIRUSURIHVVLRQDODGYLFHRU
VHUYLFHVHJGRFWRUVODZ\HUVSULYDWHWHDFK
HUVHWF
SRFNHWPRQH\ ±DVPDOODPRXQWRIPRQH\WKDWFKLOGUHQUHFHLYH
IURPWKHLUSDUHQWVHYHU\ZHHN
DOORZDQFH ±DQDPRXQWRIPRQH\WKDWVRPHRQHUHFHLYHVUHJ
XODUO\ZKLFKWKH\GRQRWHDUQE\ZRUNLQJ

$VNLQJIRUDFKDQJH
&DQ\RXFKDQJHDILYHSRXQGQRWH"
+DYH\RXJRWDQ\VPDOOHUFKDQJH"
&RXOG,WURXEOH\RXIRUVRPHFKDQJH"
&RXOG\RXREOLJHPHZLWKVRPHFKDQJH"
6RUU\WRWURXEOH\RXEXWKDYH\RXFKDQJHIRUDSRXQG"
([FXVHPH,ZRQGHUZKHWKHU\RXFRXOGFKDQJHS"
3RVVLEOHUHSOLHV
,¶PVRUU\,KDYHQRFKDQJHDERXWRQPH
,KDYHQ¶WDSHQQ\LQP\SRFNHW
/HWPHVHH,¶OOKDYHDORRN/HW¶VVHH,¶OOVHHZKDW,¶YHJRW
'R\RXZDQWFRSSHUVRUVLOYHU":KDWGR\RXZDQWLWIRU"
:LOOWHQVGR"
+RZGR\RXZDQWLW"+RZZRXOG\RXOLNHLW"

021(<$1'%$1.,1*
0RQH\LVXVHGIRUEX\LQJDQGVHOOLQJJRRGVIRUPHDVXULQJYDOXHDQG
IRUVWRULQJZHDOWK$OPRVWHYHU\VRFLHW\QRZKDVPRQH\HFRQRP\EDVHGRQ
FRLQVDQGSDSHUQRWHVRIRQHNLQGRUDQRWKHU+RZHYHUWKLVKDVQRWDOZD\V
EHHQ WUXH ,QSULPLWLYHVRFLHWLHVDV\VWHPRIEDUWHUZDVXVHG%DUWHUZDVD
V\VWHPRIGLUHFWH[FKDQJHRIJRRGV6RPHERG\FRXOGH[FKDQJHDVKHHSIRU
H[DPSOH IRUDQ\WKLQJ LQ WKHPDUNHWSODFH WKDW WKH\FRQVLGHUHG WREHHTXDO
YDOXH%DUWHU KRZHYHUZDV DYHU\XQVDWLVIDFWRU\ V\VWHPEHFDXVHSHRSOH¶V
SUHFLVHQHHGVVHOGRPFRLQFLGHG3HRSOHQHHGHGDPRUHSUDFWLFDO V\VWHPRI
H[FKDQJHDQGYDULRXVV\VWHPVGHYHORSHGEDVHGRQJRRGVZKLFKWKHPHPEHUV
RIDVRFLHW\UHFRJQL]HGDVKDYLQJYDOXH&DWWOHJUDLQWHHWKVKHOOVIHDWKHUV
VNXOOVVDOWHOHSKDQWWXVNVDQGWREDFFRKDYHDOOEHHQXVHG3UHFLRXVPHWDOV
JUDGXDOO\WRRNRYHUEHFDXVHZKHQPDGHLQWRFRLQVWKH\ZHUHSRUWDEOHGXUD
EOHUHFRJQL]DEOHDQGGHYLVDEOHLQWRODUJHUDQGVPDOOHUXQLWVRIYDOXH
0RVWJRYHUQPHQWVQRZLVVXHSDSHUPRQH\LQWKHIRUPRIQRWHVZKLFK
DUHUHDOO\µSURPLVHWRSD\¶3DSHUPRQH\LVREYLRXVO\HDVLHU WRKDQGOHDQG
PXFKPRUHFRQYHQLHQWLQWKHPRGHUQZRUOG&KHTXHVFDUGVDQGFUHGLWFDUGV
DUHEHLQJXVHGLQFUHDVLQJO\DQGLWLVSRVVLEOHWRLPDJLQHDZRUOGZKHUH³PRQ
H\´LQWKHIRUPRIFRLQVDQGSDSHUFXUUHQF\ZLOOQRORQJHUEHXVHG
3UDFWLFDOO\HDFKFRXQWU\KDVLWVRZQV\VWHPRIPRQH\$VIRUWKH8.
LWVPRGHUQGHFLPDOFRLQDJHZDVLQWURGXFHGLQ%ULWDLQ¶VFXUUHQF\LVWKH
SRXQGVWHUOLQJZKLFKLVGLYLGHGLQWRSHQFHS(QJOLVKQRWHVXVHGLQ

WKH8.DUHDQG6FRWODQGKDVLWVRZQQRWHVZKLFKGHVSLWH
EHLQJOHJDOWHQGHUWKURXJKRXWWKH8.DUHQRWDOZD\VDFFHSWHG(QJOLVKEDQ
NQRWHVRIDOOGHQRPLQDWLRQVDOZD\VIHDWXUHWKH4XHHQ¶VKHDGRQRQHVLGH7KH
QHZFRLQVLQFLUFXODWLRQDUHDVIROORZV
&RSSHUV RQHSHQQ\S
WZRSHQFHS
6LOYHU ILYHSHQFHS
WHQSHQFHS
WZHQW\SHQFHS
ILIW\SHQFHS
*ROG RQHSRXQG
7KH\DOVRKDYHWKH4XHHQ¶VKHDGRQRQHVLGH
1RZDGD\VFRLQVDQGEDQNQRWHVDUHOHVVXVHGWKHQLQWKHSDVW7KH(QJ
OLVKSUHIHUWRXVH³SODVWLFPRQH\´YDULRXVSODVWLFFDUGV7KHUHDUHGLIIHUHQW
FDUGVLQFLUFXODWLRQFUHGLWFDUGVFDVKFDUGVFKHTXHFDUGVDQGRWKHUV,IDOO
WKHFDUGVLQWKH8.ZHUHODLGHQGWRHQGWKH\ZRXOGVWUHWFKIURPWKHGRRUVRI
WKH%DQNRI(QJODQGWRWKHVKRUHVRI$IULFD%DQNFDUGVDUHYHU\FRQYHQLHQW
DV\RXFDQXVHWKHPOLNHDFKHTXHEXWZLWKRXWKDYLQJWRFDUU\DFKHTXHERRN
7KH\DOORZ\RXWRZLWKGUDZFDVKIURPPDQ\EDQNVZRUOGZLGH&UHGLWFDUGV
DUHZRUWKKDYLQJIRUKRWHODQGUHVWDXUDQWELOOVVKRSSLQJFDUKLUHDQGRUGHULQJ
RYHU WKH WHOHSKRQH0DQ\PDMRUEDQNV LQ%ULWDLQKDYHFDVKSRLQWPDFKLQHV
WKDWZLOODOORZ\RXWRREWDLQPRQH\E\XVLQJ\RXUFUHGLWFDUGDQGD3,1SHU
VRQDO LGHQWLILFDWLRQ QXPEHU VRPH PDFKLQHV KDYH FOHDU FRPSXWHUL]HG LQ
VWUXFWLRQVLQVHYHUDOODQJXDJHV
%DQNVRIIHUDZLGHUDQJHRIVHUYLFHVSHUVRQDOORDQVVWDQGLQJRUGHUV
SHUVRQDOSHQVLRQVH[HFXWRUVHUYLFHVRYHUGUDIWIDFLOLWLHV:KHQ\RXZDQWWR
VDYHDQGJHWDJRRGUHWXUQRQ\RXUPRQH\\RXFDQRSHQDKLJKLQWHUHVWGH
SRVLWDFFRXQW\RXFDQDOVRFDVKDFKHTXHWKHUH
,//8675$7,9(',$/2*8(6
>@1LFN0HOQLFNLVDWDEDQN
1LFN0HOQLN :RXOG\RXFDVKWKHVHWUDYHOOHU¶VFKHTXHVSOHDVH"
%DQN&OHUN +RZZRXOG\RXOLNHWKHP"
1LFN0HOQLFN ,QWHQSRXQGQRWHVSOHDVH
%DQN&OHUN ,VWKHUHDQ\WKLQJHOVH"
1LFN0HOQLN <HV,¶GOLNHWRNQRZWKHH[FKDQJHUDWHIRUURXEOH

>@-RDQFRPHVWRWKHVKRSWRFKDQJHWKHPRQH\
-RDQ  ([FXVHPH
$\RXQJPDQ <HV"
-RDQ  +DYH\RXJRWDQ\FKDQJH"
$\RXQJPDQ :KDWGR\RXQHHG"
-RDQ  ,QHHGVRPHWHQV
$\RXQJPDQ 2KKRZPDQ\GR\RXZDQW"
-RDQ  :HOOFDQ\RXFKDQJHDSRXQGQRWH"
$\RXQJPDQ <HV,WKLQNVR
>@7HG3HWHUDQG-RKQDUHVSHDNLQJLQDQRIILFH
7HG &DQ,ERUURZ"
3HWHU :K\GRQ¶W\RXJRWRWKHEDQN"
-RKQ 0\FKHTXHKDVQ¶WDUULYHG\HW
3HWHU ,¶PVRUU\EXW,¶PEURNH
-RKQ :KDWFDQ,GR"
3HWHU $VN5LFN+H¶VDVULFKDV5RFNHIHOOHU
(;(5&,6(6
>@$QVZHUWKHIROORZLQJTXHVWLRQV
3HRSOHQHHGPRQH\WROLYHLQPRGHUQVRFLHW\%ULWLVKWHHQDJHUVZKR
DUHVWLOODWVFKRROKDYHWZRSRVVLEOHVRXUFHVRILQFRPHSRFNHWPRQ
H\ IURP WKHLU SDUHQWV RUZDJHV IURPSDUWWLPHZRUN:KDW DERXW
\RXQJSHRSOHLQ\RXUFRXQWU\"
 :KHUHGR\RXJHW\RXUPRQH\"
'R\RXUSDUHQWVJLYH\RXDUHJXODUDPRXQWRISRFNHWPRQH\HDFK
ZHHNRUPRQWK"7U\WRGHVFULEHDW\SLFDOZHHNIRU\RX±ZKHUH\RXU
PRQH\FRPHVIURPDQGZKHUHLWJRHV"
$UHWKHUHPDQ\VXPPHUMREVLQ\RXUDUHD:KDWVXPPHUMREVKDYH
\RXKDGLQWKHSDVW"
'R\RXNQRZKRZWRVSHQGWKHPRQH\\RXKDYH"'R\RXVSHQGWKH
PRVWRQHVVHQWLDORXWJRLQJVIRRGOXQFKHVWUDLQRUEXVIDUHVHWF
RUQRQHVVHQWLDORXWJRLQJVFORWKHVHQWHUWDLQPHQWUHFRUGVHWF"
,I\RXZDQWWRVDYHPRQH\ZKLFKRIWKHVHWKLQJVZRXOG\RXGR"
 (DWOHVV"
 'ULQNOHVV"
 6SHQGOHVVRQJRLQJRXW"
 6SHQGOHVVRQ\RXUFORWKHV"

 'R\RXVDYHPRQH\IRU\RXUKROLGD\V"$UH\RXVDYLQJ IRUDQ\
WKLQJDWWKHPRPHQW"
 /LVW\RXUILYHELJJHVWPRQWKO\H[SHQVHV7KHQFRPSDUHZLWK\RXU
FODVVPDWHV
 :KLFKIRUPRISD\PHQWGR\RXSUHIHUWRXVHDQGZK\"
 :KHUHGR\RXNHHS\RXUPRQH\
 DLQDSRFNHWELQDEDQNDFFRXQWFLQDZDOOHWRUDKDQGEDJ"
 ,VLWVHFXUHWRNHHSFDVKRUDEDQNFDUGLQDSRFNHWRUDKDQGEDJ"
7KHVD\LQJ³1HLWKHUDERUURZHUQRUDOHQGHUEH´LVFHUWDLQO\JRRG
DGYLFHEXWYHU\GLIILFXOW WR IROORZ WKHVHGD\V:KHUHGR\RXJR
IRUPRQH\LI\RXDUHIDFHGZLWKDQHPHUJHQF\DQGILQG\RXKDYHWR
ERUURZ"
 ,I\RXKDYHJRWDEDQNFDUGZKHQGR\RXXVHFDVKDVDPHDQVRI
SD\PHQW"
:KDWGLIIHUHQFHZRXOGLWPDNHLI\RXKDGWRGRZLWKRXWFDVK"
$V FDUG WHFKQRORJ\ DGYDQFHV DQG SDSHU WUDQVDFWLRQV DUH SKDVHG
RXWZKDWVRUWRISUREOHPVFRXOGZHDOOIDFHLQWKHIXWXUH"
:LOOSODVWLFPRQH\HYHQWXDOO\WDNHRYHUFRPSOHWHO\"
:LOOWKHUHEHDZRUOGFXUUHQF\RQHGD\":RXOGWKLVVWDQGDUGL]D
WLRQEHLQWKHLQWHUHVWVRIWKHEDQNLQJV\VWHP"
'HVFULEH\RXUFRXQWU\¶VFXUUHQF\LQGHWDLOFRLQVDQGQRWHVRIDOO
GHQRPLQDWLRQV
>@5HDGWKHH[WUDFWIURPµ'RPEH\DQG6RQ¶E\&K'LFNHQV,W¶VD
FRQYHUVDWLRQEHWZHHQ0U'RPEH\ZKRLVDULFKPHUFKDQWDQGKLVOLW
WOHVRQ3DXO:KDWGR\RXWKLQNRI0U'RPEH\¶VQRWLRQRIPRQH\"
:KDWGR\RXWKLQNPRQH\LV"
³3DSD:KDW¶VPRQH\"´
7KHDEUXSWTXHVWLRQKDGVXFKLPPHGLDWHUHIHUHQFHWRWKHVXEMHFWRI0U
'RPEH\¶VWKRXJKWVWKDW0U'RPEH\ZDVTXLWHGLVFRQFHUWHG
³:KDWLVPRQH\3DXO"´KHDQVZHUHG³0RQH\"´
³<HV´ VDLG WKH FKLOG OD\LQJKLV KDQGVXSRQ WKH HOERZVRI KLV OLWWOH
FKDLUDQGWXUQLQJWKHROGIDFHXSWRZDUGV0U'RPEH\¶V
³:KDWLVPRQH\"´
0U'RPEH\ZDVLQDGLIILFXOW\+HZRXOGKDYHOLNHGWRJLYHKLPVRPH
H[SODQDWLRQLQYROYLQJWKHWHUPVRIFLUFXODWLRQ±PHGLXPFXUUHQF\GHSUHFLD
WLRQRIFXUUHQF\SDSHUEXOOLRQUDWHVRIH[FKDQJHYDOXHRISUHFLRXVPHWDOVLQ
WKHPDUNHWDQGVRIRUWKEXWORRNLQJGRZQDWWKHOLWWOHFKDLUDQGVHHLQJZKDW
DORQJZD\GRZQLWZDVKHDQVZHUHG³*ROGDQGVLOYHUDQGFRSSHU*XLQHDV
VKLOOLQJVKDOISHQFH<RXNQRZZKDWWKH\DUH"´

³2K\HV,NQRZZKDWWKH\DUH´VDLG3DXO³,GRQ¶WPHDQWKDW3DSD,
PHDQZKDW¶VPRQH\DIWHUDOO"´!
³,PHDQ3DSDZKDWFDQLWGR"´UHWXUQHG3DXOIROGLQJKLVDUPVWKH\
ZHUHKDUGO\ORQJHQRXJKWRIROGDQGORRNLQJDWWKHILUHDQGXSDWKLPDQG
DWWKHILUHDQGKLPDJDLQ
0U'RPEH\GUHZKLVFKDLUEDFNLQLWVIRUPHUSODFHDQGSDWWHGKLPRQ
WKHKHDG³<RX¶OONQRZEHWWHUE\DQGE\P\PDQ´KHVDLG³0RQH\3DXO
FDQGRDQ\WKLQJ´!
³$Q\WKLQJ3DSD"´
³<HV$Q\WKLQJ±DOPRVW´VDLG0U'RPEH\
³$Q\WKLQJPHDQVHYHU\WKLQJGRQ¶WLW3DSD"´DVNHGKLVVRQQRWRE
VHUYLQJRUSRVVLEO\QRWXQGHUVWDQGLQJWKHTXDOLILFDWLRQ
³,WLQFOXGHVLW\HV´VDLG0U'RPEH\
³:K\GLGQ¶WPRQH\VDYHPHP\0DPD"´UHWXUQHGWKHFKLOG
>@$JUHHRUGLVDJUHH
0RQH\LVWKHURRWRIDOOHYLODQG\HWLWLVVXFKDXVHIXOURRWWKDWZH
FDQQRWJHW RQZLWKRXW LW DQ\PRUH WKDQZHFDQZLWKRXWSRWDWRHV
/RXLVD0D\$OFRWW
7KHEHVWWKLQJVLQOLIHDUHIUHH
0RQH\LVWKHJXDUDQWHHRIVHFXULW\
0RQH\SXWLQDEDQNLVDVVDIHDVDQ\WKLQJLQWKLVZRUOGFDQEH
 :KHUH PRQH\ LV FRQFHUQHG WKH RUGLQDU\ UXOHV RI FRQGXFW WDNH
DKROLGD\-6WHLQEHFN
0RQH\RIWHQFRVWVWRRPXFK(PHUVRQ
>@:KHUHGRWKHVHFXUUHQFLHVFRPHIURP"
0DWFKWKHFXUUHQFLHVZLWKWKHFRXQWULHVZKHUHWKH\FLUFXODWH
NURQD GROODU ]ORW\ SRXQG
ULDO \XDQ EDKW VFKHNHO
SHVHWD QDLUD OLUD HVFXGR
PDUN URXEOH FUX]DGR \HQ
SHVR UXSHH VKLOOLQJ GUDFKPD
D$XVWULD I,QGLD N,VUDHO S6ZHGHQ
E3RODQG J*HUPDQ\ O&KLQD T3RUWXJDO
F6SDLQ K%UD]LO P*UHHFH U1LJHULD
G86$ L8. Q,UDQ V7KDLODQG
H0H[LFR M-DSDQ R,WDO\ W5XVVLD
&KHFNZLWKWKHDQVZHUVRQS

>@+RZZHOOGR\RXPDQDJHPRQH\"
)LOOLQWKHTXHVWLRQQDLUHIRU\RXUVHOIDQGWKHQFKHFN\RXUVFRUHRQ
SDJH&RPSDUH\RXUDQVZHUVZLWKWKRVHRI\RXUFODVVPDWHV
<HV 1R
<RXNQRZKRZPXFKPRQH\\RXKDYHDWWKLV
PRPHQWRQ\RXLQWKHEDQNLQVDYLQJV BBBBBBBBBBBBBBBBB
<RXGRQ¶WNQRZKRZPXFKPRQH\\RX
VSHQGRQIRRGOXQFKHVDQGKRPH BBBBBBBBBBBBBBBBB
<RXNQRZIRUVXUHKRZPXFKPRQH\\RX
VSHQGRQHQWHUWDLQPHQWDQGFORWKHV BBBBBBBBBBBBBBBBB
$WWKHHQGRIWKHPRQWK\RXDUHVRPHWLPHV
EURNH BBBBBBBBBBBBBBBBB
<RXGRQ¶WKDYHDQ\LQVXUDQFHRQ\RXU
SRVVHVVLRQV BBBBBBBBBBBBBBBBB
(YHU\PRQWK\RXSXWVRPHPRQH\DVLGH
IRUWKHIXWXUH BBBBBBBBBBBBBBBBB
>@0DNHXSDGLDORJXHIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
<RXDUHDWDQDLUSRUWH[FKDQJHEXUHDX<RXZDQWWRH[FKDQJH$PHU
LFDQGROODUVEXW\RXGRQ¶WNQRZWKHUDWH
<RXDUHLQDEDQN<RXZDQWWRSD\VRPHPRQH\LQWR\RXUSHUVRQDO
FKHTXHDFFRXQWDQGJHWDQHZFKHTXHERRN
$WD[LGULYHURIIHUVWRWDNH\RXWRDUDLOZD\VWDWLRQILYHNLORPHWUHV
DZD\IRUZKLFK\RXFRQVLGHUPXFKWRRKLJKDIDUH'HFOLQH\RXU
RIIHUDQGPDNHLWFOHDUZK\\RXDUHGHFOLQLQJLW
7RPDNH D SKRQH FDOO \RX QHHG VRPH FKDQJH IRU D SRXQG &RLQ
SKRQHVGRQRWDOZD\VJLYHFKDQJHVR\RXDVNDSDVVHUE\LIKHFRXOG
KHOS\RXSDQGSFRLQVZLOOGR)LYHWZRDQGRQHSHQFHFRLQV
DUHQRWXVHGLQFRLQRSHUDWHGSD\SKRQHV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$%X\LQJDQGVHOOLQJJRRGV
WREX\ERXJKWERXJKW ±WRREWDLQVPWKE\SD\LQJPRQH\IRULW
WRSXUFKDVH ±WREX\
6KRSSLQJ

WRVHOOVROGVROG ±WRJLYHVPWKLQH[FKDQJHIRUPRQH\
WRVHOOJRRGVDWDUHDVRQDEOHJRRGORZSULFH
WRVHOOVRPHWKLQJFKHDSO\H[SHQVLYHO\
VDOH ±DQH[FKDQJHRIJRRGVRUSURSHUW\IRUPRQH\
DFWRIVHOOLQJ
WREHIRUVDOH ±WREHLQWHQGHGWREHVROG
WREHRQVDOH ±WREHRIIHUHGIRUSXUFKDVH
FDUERRWVDOH ±DVDOHZKHUHSHRSOHVHOOWKLQJVWKH\RZQIURP
OLWWOHVWDOOVRUIURPWKHEDFNRIWKHLUFDU
MXPEOHVDOH ±DVDOHRIFKHDSVHFRQGKDQGJRRGVWKDW
SHRSOHJLYHDZD\WRFKDULW\
SXUFKDVH ±VRPHWKLQJWKDW\RXEX\
%3ODFHVWREX\DQGVHOOJRRGV
EDNHU\ ±DVKRSVHOOLQJEUHDGFDNHVHWF
EDUJDLQVKRS ±DVKRSZKHUHJRRGVDUHRIIHUHGDWUHGXFHGSULFHV
ERRNVKRS ±DVKRSVHOOLQJERRNV
ERXWLTXH ±DVPDOOVKRSWKDWVHOOVIDVKLRQDEOHFORWKHVVKRHV
RUMHZHOOHU\
EXWFKHU¶V ±DVKRSVHOOLQJPHDWVDXVDJHVHWF
FDVKDQGFDUU\ ±DODUJHVKRSZKHUH\RXFDQEX\JRRGVLQODUJH
TXDQWLWLHVDWDORZHUSULFHWKDQLQRUGLQDU\VKRSV
&DVKDQGFDUULHVDUHQRWRQO\RSHQWRWKHJHQHUDO
SXEOLFEXWXVXDOO\WRSHRSOHLQEXVLQHVVZKREX\
JRRGVIRUWKHLUVKRSVRUFRPSDQLHV
FKHPLVW¶V ±DVKRSVHOOLQJPHGLFDOJRRGVWRLOHWDUWLFOHVFRV
PHWLFVSKRWRJUDSKLFVXSSOLHVHWF
FRUQHUVKRS ±DVPDOOVKRSLQDWRZQHVSRQDVWUHHWFRUQHUWKDW
VHOOVIRRGDQGDOOWKHWKLQJVSHRSOHUHJXODUO\QHHG
GHSDUWPHQWVWRUH ±DODUJHVKRSZKLFKLVGLYLGHGLQWRVHYHUDOSDUWV
HDFKRIZKLFKVHOOVRQHW\SHRIWKLQJIRUH[DPSOH
PHQ¶VFORWKHVFKLOGUHQ¶VWR\VRUNLWFKHQHTXLS
PHQW
GUDSHU¶V ±DVKRSVHOOLQJFORWKOLQHQFORWKLQJHWF
ILVKPRQJHU¶V ±DVKRSVHOOLQJILVKVHDIRRGHWF

IOHDPDUNHW ±DQRXWGRRUPDUNHWVHOOLQJFKHDSVHFRQGKDQG
JRRGVDQGVRPHWLPHVDOVRDQWLTXHV
IORULVW¶V ±DVKRSVHOOLQJIORZHUV
IRRGVWRUH ±DVKRSVHOOLQJIRRG
JHQHUDOVWRUH ±DVPDOOVKRSHVSLQWKHFRXQWU\RULQDVPDOO
WRZQWKDWVHOOVIRRGDQGDOOWKHWKLQJV\RXPD\
QHHGDWDQ\WLPH
JLIWVRXYHQLUVKRS ±DVKRSVHOOLQJVRXYHQLUV
JUHHQJURFHU¶V ±DVKRSVHOOLQJYHJHWDEOHVDQGIUXLW
JURFHU¶V ±DVKRSVHOOLQJIRRGLQSDFNHWVWLQVERWWOHVDQG
VHYHUDOVPDOOKRXVHKROGUHTXLUHPHQWV
KDEHUGDVKHU\ ±DVKRSVHOOLQJVPDOODUWLFOHVIRUVHZLQJDQGGUHVV
PDNLQJVXFKDVEXWWRQV]LSVWKUHDGDQGULEERQV
LURQPRQJHU¶VKDUGZDUH
VKRS
±DVKRSVHOOLQJKDPPHUVVFUHZGULYHUVQDLOVHWF
MHZHOOHU¶V ±DVKRSVHOOLQJMHZHOVSUHFLRXVVWRQHV
HJGLDPRQGVUXELHVHWF
NLRVN ±DVPDOOKXWRQDVWUHHWDWDUDLOZD\VWDWLRQHWF
WKDWVHOOVWKLQJVVXFKDVQHZVSDSHUVFLJDUHWWHV
DQGGULQNV
PDUNHW ±SXEOLFSODFHZKHUHSHRSOHPHHWWREX\DQGVHOO
JRRGV
YHJHWDEOHILVKDQWLTXHVHWFPDUNHW
QHZVDJHQW¶V ±DVKRSVHOOLQJQHZVSDSHUVSHULRGLFDOVHWF
QRYHOW\VKRS ±DVKRSVHOOLQJQRYHOWLHVFKHDSXQXVXDOREMHFWV
WKDWDUHVROGDVJLIWVRUVRXYHQLUV
RIIOLFHQVH ±DVKRSSDUWRIDSXEZKHUHDOFRKROLFGULQNVPD\
EHERXJKWDQGWDNHQDZD\
RSWLFLDQ¶V ±DVKRSVHOOLQJOHQVHVJODVVHVHWF
SRVWRIILFH ±DQRIILFHEXLOGLQJHWFZKHUHSRVWDOEXVLQHVVLV
FDUULHGRQWRJHWKHUZLWKWKHEXVLQHVVRIWHOHJUDSKV
DQGWHOHSKRQHVSD\PHQWRIVWDWHSHQVLRQVHWF
VDOHVURRP ±DSODFHZKHUHWKLQJVDUHVROGE\DXFWLRQ
VKRHVKRS ±DVKRSVHOOLQJVKRHVERRWVHWF
VWDWLRQHU¶V ±DVKRSVHOOLQJZULWLQJPDWHULDOVHWF
VWRUH ±DVKRSVHOOLQJPDQ\GLIIHUHQWWKLQJV

VXSHUVWRUH ±DODUJHVKRSHVSRQHWKDWLVMXVWRXWVLGHDWRZQ
DQGWKDWSHRSOHKDYHWRGULYHWR
WREDFFRQLVW¶V ±DVKRSVHOOLQJFLJDUHWWHVFLJDUVPDWFKHVHWF
VKRSSLQJFHQWUHSUH
FLQFW
±SDUWRIWRZQZKHUHWKHUHDUHVKRSVPDUNHWV
HWFFORVHWRJHWKHUDQGRIWHQZKHUHFDUVDUHQRW
DOORZHG
WRGRWKHVKRSSLQJ
WRJRVKRSSLQJ
WRGRZLQGRZVKRSSLQJ ±WRVSHQGWLPHORRNLQJDWWKHJRRGVLQWKHZLQ
GRZVRIVKRSVZLWKRXWLQWHQGLQJWREX\DQ\WKLQJ
&,QDVKRS
VKRSNHHSHU ±DQRZQHURIDVPDOOVKRS
VKRSDVVLVWDQW ±DSHUVRQZKRVHUYHVLQDVKRS
VDOHVPDQVDOHVZRPDQ ±DPDQDZRPDQZKRVHOOVWKLQJVHLWKHULQDVKRS
RUGLUHFWO\WRFXVWRPHUVRQEHKDOIRIDFRPSDQ\
VDOHVSHRSOH ±SHRSOHZKRVHOOWKLQJVLQDVKRSRUGLUHFWO\WR
FXVWRPHUVRQEHKDOIRIDFRPSDQ\
FDVKLHU ±DSHUVRQWKDWFXVWRPHUVSD\PRQH\WRRUJHWPRQ
H\IURPLQDVKRSJDUDJHRUEDQN
VKRSSHUFXVWRPHU ±DSHUVRQZKRLVVKRSSLQJ
FRXQWHU ±WDEOHRUIODWVXUIDFHZKHUHJRRGVDUHVKRZQFXV
WRPHUVDUHVHUYHG
FDVKGHVN ±DGHVNRUFRXQWHULQDVKRSHWFZKHUHSD\
PHQWVE\FDVKRUFKHTXHDUHPDGH
FDVKUHJLVWHU ±DFDVKER[ZLWKDGHYLFHIRUUHFRUGLQJDQGVWRULQJ
FDVKUHFHLYHG
VKRSSLQJWUROOH\ ±DODUJHPHWDOEDVNHWRQZKHHOVZKLFKLV
SURYLGHGE\VKRSVVXFKDVVXSHUPDUNHWV
IRUFXVWRPHUVWRXVHZKLOHWKH\DUHLQWKHVKRS
VKRSZLQGRZ ±DZLQGRZXVHGIRUWKHGLVSOD\RIWKLQJVRQVDOH
ILWWLQJURRP ±DURRPZKHUH\RXFDQWU\RQQHZFORWKHV
'4XDQWLWLHV
DWLQRIVRXSSHDUVSHDFKHVVDUGLQHVRLOHWF
DERWWOHRIOHPRQDGHEHHUZLQHSHUIXPH

DEDURIVRDSFKRFRODWH
DSDFNHWRISLSHWREDFFRFLJDUHWWHVELVFXLWV
DORDIRIEUHDGSO±ORDYHV
DVOLFHRIEUHDG
DMRLQWRIPHDW
DOHJRIODPE
DWXEHRIWRRWKSDVWH
KDOIDSRXQGRIEXWWHUFKHHVHHWF
OERIDSSOHV
DGR]HQHJJV
DMDURIMDP
DER[RIPDWFKHV
DOHQJWKRIFORWK
DUROORIILOP
DERRNRIVWDPSV
DEXQFKRIIORZHUV
&219(56$7,21,1$6+23
$VNLQJIRUJRRGV
,ZDQWVRPHZULWLQJSDSHUDWLHDWRRWKEUXVKHWF
'R\RXVHOOPDWFKHVKDQGEDJVHWF"
+DYH\RXDQ\FLJDUHWWHVDSSOHVHWF"
,ZDQWVRPHWKLQJOLNHWKLV
:LOO\RXZHLJKLWIRUPH"
3RVVLEOHUHSOLHV
-XVWDPLQXWHSOHDVH,¶OOJHWLWWKHPIRU\RX
:HGRQ¶WVHOOPDWFKHV,¶PVRUU\WRVD\
,¶PVRUU\ZH¶YHUXQRXWRIYHJHWDEOHRLOZHDUHRXWRILW
:KDWHOVHZRXOG\RXOLNH"
'LVFXVVLQJWKHTXDOLW\RIJRRGVVL]HFRORXUHWF
1RWKDWLVQ¶WTXLWHZKDW,ZDQW
7KLVLVQRWZKDW,DVNHG&DQ\RXVKRZPHVRPHWKLQJGLIIHUHQW"
,ZDQWDGDUNHUOLJKWHUVKDGHRUVRPHWKLQJRIDQRWKHUFRORXU
/LNHWKHRQH\RXIRXQGPHMXVWQRZEXWUDWKHUVPDOOHUODUJHU
,¶OOWDNHWKLV
,WKLQNWKLVRQHZLOOVXLWPHEHVW7KLVZRXOGVXLWPH7KLVZRXOGGR
IRUPH

,ZDQWVRPHWKLQJWRPDWFK
6KRZPHVRPHWKLQJLQJUH\
:KDWVL]HLVLW"
,ZHDUVL]HQXPEHU0\VL]HLV
,ZDQWWRWU\LWRQ
7KLVGUHVVLVWRRVPDOOODUJHWLJKWIRUPH
,WILWVPHZHOO
7KLVFRDWLVQ¶WDJRRGILW
,QHHGDEHWWHUTXDOLW\,ZRXOGQRWPLQGSD\LQJDOLWWOHPRUH
3RVVLEOHUHSOLHV
:RXOG\RXOLNHFRWWRQOLQHQRUZRRO"
:KDWFRORXUPDGDP"
:KDWHOVHFDQ,VKRZ\RX"
+HUH\RXDUH
:KDWVL]HVKRHVWURXVHUVHWFGR\RXZHDU"
<RXFDQFKDQJHLWLQWKHILWWLQJURRPWRWKHULJKW
'LVFXVVLQJWKHSULFHRIJRRGV
:KDW¶VWKHSULFHRI"
+RZPXFKLVWKDWRQH"
:KDWGR\RXFKDUJHIRULW"
:KDWGRHVLWFRVWLQFOXGLQJGHOLYHU\"
+DYH\RXJRWDQ\WKLQJDOLWWOHFKHDSHU"
,VWKDWWKHVDPHSULFH"
+RZPXFKLVWKDWDOWRJHWKHUSOHDVH"
7KDW¶VWRRGHDUH[SHQVLYH,FDQ¶WDIIRUGLW
7KDWWKHTXDOLW\LVH[FHOOHQWIRUWKHSULFH
$WWKLVSULFHLW¶VDEDUJDLQ
3RVVLEOHUHSOLHV
,W¶VRQO\
7KHSULFHLV
0DNLQJDFRPSODLQW
WRKDYHPDNHDFRPSODLQW
WRKDYHVRPHSURRIRISXUFKDVHWKHJXDUDQWHH
WREHIDXOW\ ±QRWWRZRUNSURSHUO\

WRFDQFHORQH¶VSXU
FKDVHW
±WRWHOOWKHSHUVRQRURUJDQL]DWLRQVXSSO\LQJWKHSXU
FKDVHWKDW\RXQRORQJHUZLVKWRUHFHLYHLW
WRDVNIRUDFRPSOHWHUHIXQGVRPHFRPSHQVDWLRQ
WRMXVWLI\DFRPSODLQW ±WRSURYHWKDW\RXUFRPSODLQWLVUHDVRQDEOH
WRSXWWKLQJVULJKW ±WRFRUUHFWVRPHWKLQJWKDWZDVZURQJRUWKDWZDV
FDXVLQJSUREOHPV

$'',7,21$/92&$%8/$5<
$(OHFWULFDODSSOLDQFHV
&'SOD\HU ±DPDFKLQHRQZKLFK\RXFDQSOD\PXVLFRURWKHU
VRXQGVUHFRUGHGRQD&'
WDSHUHFRUGHU ±RQHWKDWUHFRUGVVRXQGVRQPDJQHWLFWDSH
YLGHRWDSHUHFRUGHU ±RQHWKDWUHFRUGVYLVLRQDQGVRXQGRQPDJQHWLFWDSH
9&5YLGHRFDVVHWWH
UHFRUGHU
±DPDFKLQHWKDWLVXVHGWRUHFRUGWHOHYLVLRQSUR
JUDPPHVRUILOPVRQWRYLGHRWDSHVVRWKDWSHRSOH
FDQSOD\WKHPEDFNDQGZDWFKWKHPODWHURQDWHOH
YLVLRQVHW
%)RRWZHDU
VKRHV ±RXWHUFRYHULQJIRUWKHIRRWHVSRQHZKLFKGRHVQRW
UHDFKDERYHWKHDQNOH
KLJKORZKHHOHGVKRHV
ERRWV ±VKRHVWKDWFRYHU\RXUZKROHIRRWDQGWKHORZHUSDUW
RI\RXUOHJ
WRSKLJKERRWV
FORJV ±KHDY\OHDWKHURUZRRGHQVKRHVZLWKWKLFNZRRGHQ
VROHV
VDQGDOV ±OLJKWVKRHVWKDW\RXZHDULQZDUPZHDWKHUZKLFK
KDYHVWUDSVLQVWHDGRIDVROLGSDUWRYHUWKHWRSRI
\RXUIRRW
VQHDNHUVWUDLQHUV ±FDVXDOUXEEHUVROHGVKRHVPDGHRIFDQYDVRU
OHDWKHU
VSRUWVJ\PVKRHV
SOLPVROOV ±FDQYDVVKRHVZLWKIODWUXEEHUVROHV3HRSOHZHDU
SOLPVROOVIRUVSRUWVDQGOHLVXUHDFWLYLWLHV
VOLSSHUV ±ORRVHILWWLQJOLJKWVKRHVZRUQLQWKHKRXVH

&+DUEHUGDVKHU\
EUDFHV ±VWUDSVSDVVLQJRYHUWKHVKRXOGHUVXVHGWRNHHSWURX
VHUVXS
EXWWRQ ±DVPDOOKDUGREMHFWVHZQRQWRVKLUWVFRDWVRWKHU
SLHFHVRIFORWKLQJ
KDQGNHUFKLHI ±VTXDUHSLHFHRIFRWWRQHWFIRUEORZLQJWKHQRVHLQWR
RUZLSLQJWKHIDFH
QHHGOH ±VPDOOWKLQSLHFHRISROLVKHGVWHHOSRLQWHGDWRQHHQG
DQGZLWKDVPDOOKROHDWWKHRWKHUHQGIRUWKUHDGXVHG
LQVHZLQJ
ULEERQ ±DORQJQDUURZSLHFHRIFORWKWKDW\RXXVHIRUW\LQJ
WKLQJVWRJHWKHURUDVGHFRUDWLRQ
WKUHDG ±OHQJWKRIVSXQFRWWRQVLONZRROHWFHVSRQHWKDWLV
XVHGLQVHZLQJ
]LSIDVWHQHU ±DGHYLFHXVHGWRRSHQDQGFORVHSDUWVRIFORWKHVRU
EDJV,WFRQVLVWVRIWZRURZVRIPHWDORUSODVWLFWHHWK
ZKLFKVHSDUDWHRUIDVWHQWRJHWKHUDV\RXSXOODVPDOO
WDJDORQJWKHP
'8QGHUZHDU
EUD ±DSLHFHRIXQGHUZHDUWKDWZRPHQZHDUWRVXSSRUWWKHLU
EUHDVWV
NQLFNHUVSDQWLHV ±DSLHFHRIXQGHUZHDUZRUQE\ZRPHQDQGJLUOVZKLFK
KDYHKROHVIRUWKHOHJVDQGHODVWLFDURXQGWKHZDLVWWR
KROGWKHPXS
XQGHUSDQWV ±DSLHFHRIXQGHUZHDUZRUQE\PHQZKLFKKDYHKROHV
IRUWKHOHJVDQGHODVWLFDURXQGWKHZDLVWWRKROGWKHP
XS
DSDLURINQLFNHUVSDQWLHVXQGHUSDQWV
VRFNV ±VKRUWVWRFNLQJVQRWUHDFKLQJWKHNQHH
VWRFNLQJV ±WLJKWILWWLQJFRYHULQJRIQ\ORQVLONFRWWRQZRROHWF
IRUWKHIRRWDQGOHJUHDFKLQJWRRUDERYHWKHNQHH
WLJKWV ±SLHFHRIFORWKLQJPDGHRIWKLQPDWHULDOVXFKDVQ\ORQ
WKDWFRYHUV\RXUKLSVDQGHDFKRI\RXUOHJVDQGIHHW
VHSDUDWHO\7LJKWVDUHXVXDOO\ZRUQE\JLUOVDQG
ZRPHQ
DSDLURIVRFNVVWRFNLQJVWLJKWV
YHVW ±DSLHFHRIXQGHUZHDUZKLFK\RXFDQZHDURQWKHWRS
KDOIRI\RXUERG\LQRUGHUWRNHHSZDUP

(.QLWZHDU
FDUGLJDQ ±NQLWWHGFROODUOHVVZRROHQMDFNHWWKDWEXWWRQVXSWKH
IURQWPDGHZLWKVOHHYHV
MHUVH\MXPSHUSXOO
RYHUVZHDWHU
±NQLWWHGJDUPHQWXVXDOO\RIWKLFNZRROZLWKORQJ
VOHHYHVZRUQIRUZDUPWK
SRORQHFNVZHDWHU ±DVZHDWHUZLWKDKLJKQHFNZKLFKIROGVRYHU
VZHDWVKLUW ±DORRVHZDUPSLHFHRIFDVXDOFORWKLQJXVXDOO\PDGHRI
WKLFNVWUHWFK\FRWWRQZKLFKFRYHUVWKHXSSHUSDUWRI
\RXUERG\DQG\RXUDUPV
JORYH ±FRYHULQJRIOHDWKHUNQLWWHGZRROHWFIRUWKHKDQGXVX
DOO\ZLWKVHSDUDWHGILQJHUV
PLWWHQ ±DJORYHZKLFKKDVRQHVHFWLRQWKDWFRYHUV\RXUWKXPE
DQGDQRWKHUVHFWLRQWKDWFRYHUV\RXUIRXUILQJHUV
WRJHWKHU
VFDUI ±DSLHFHRIFORWKWKDW\RXZHDUURXQG\RXUQHFNRU
KHDGXVXDOO\WRNHHS\RXUVHOIZDUP
PHQ¶VZRPHQ¶VFKLOGUHQ¶VNQLWZHDU
NQLWZHDULQFDVKPHUHFDPHOKDLUODPE¶VZRRONQLWWHGFRWWRQV
KDQGNQLWV ±FORWKHVHWFNQLWWHGE\KDQG
)+DWV
EHUHW ±IODWURXQGFDSRIIHOWRUFORWKZRUQVSRUWVDQGKROLGD\
FORWKHV
FDS ±VRIWKHDGFRYHULQJZRUQE\ER\VDQGPHQZLWKRXWD
EULPEXWRIWHQZLWKSHDN
KDW ±FRYHULQJIRUWKHKHDGZLWKDEULPZRUQRXWRIGRRUV
*2XWHUFORWKHV
EORXVH ±DNLQGRIVKLUWZRUQE\ZRPHQRUJLUOV
VKLUW ±DSLHFHRIFORWKLQJWKDW\RXZHDURQWKHXSSHUSDUWRI
\RXUERG\6KLUWVKDYHDFROODUVOHHYHVDQGEXWWRQV
GRZQWKHIURQW
GUHVV ±DSLHFHRIFORWKLQJZRUQE\ZRPHQRUJLUOV,WFRYHUV
KHUERG\DQGH[WHQGVGRZQRYHUKHUOHJV

ZDLVWFRDW ±DVOHHYHOHVVSLHFHRIFORWKLQJZLWKEXWWRQVZKLFKLV
ZRUQXQGHUDFRDWRUMDFNHW
WURXVHUV ±DSLHFHRIFORWKLQJWKDW\RXZHDURYHU\RXUERG\IURP
WKHZDLVWGRZQZDUGVDQGWKDWFRYHUHDFKOHJVHSD
UDWHO\
MDFNHW ±DVKRUWFRDWZLWKORQJVOHHYHV
GLQQHUMDFNHW ±DMDFNHWXVXDOO\EODFNZRUQE\PHQIRUIRUPDOVRFLDO
HYHQWV
VNLUW ±ZRPDQ¶VSLHFHRIFORWKLQJWKDWKDQJVIURPWKHZDLVW
VXLW ±VHWRIDUWLFOHVRIRXWHUFORWKLQJRIWKHVDPHPDWHULDO
PDQ¶VVXLW ±RQHWKDWFRQVLVWVRIDMDFNHWWURXVHUVDQGVRPHWLPHV
DZDLVWFRDW
ZRPDQ¶VVXLW ±RQHWKDWFRQVLVWVRIDMDFNHWDQGVNLUWRUVRPHWLPHV
WURXVHUV
WURXVHUVXLW ±DZRPDQ¶VRXWILWFRQVLVWLQJRIDSDLURIWURXVHUVDQG
DMDFNHW
WZRWKUHHSLHFHVXLW
FRDW ±DSLHFHRIFORWKLQJZLWKORQJVOHHYHVZKLFK\RXZHDU
RYHU\RXURWKHUFORWKHVZKHQ\RXJRRXWVLGH
UDLQFRDWIXUFRDWRYHUFRDW
SDUND ±DMDFNHWRUFRDWZKLFKKDVDTXLOWHGOLQLQJDQGDKRRG
ZLWKIXUURXQGWKHHGJH
+6SRUWVZHDU
VLQJOHW ±VOHHYHOHVVVSRUWVFRWWRQVKLUWZRUQE\DWKOHWHVDQG
ER[HUV
7VKLUW ±DFRWWRQVKLUWZLWKQRFROODURUEXWWRQV7VKLUWVXVXDOO\
KDYHVKRUWVOHHYHV
VSRUWVVKLUW ±DVKLUWZLWKKDOIVOHHYHV
VODFNV ±ORRVHILWWLQJWURXVHUVQRWSDUWRIDVXLWHJDVFDVXDO
ZHDUIRUPHQDQGZRPHQ
VKRUWV ±VKRUWWURXVHUVH[WHQGLQJWRRUDERYHWKHNQHHV
VZLPPLQJVXLW ±DRQHSLHFHFORWKLQJZRUQE\ZRPHQRUJLUOVIRU
VZLPPLQJ

ELNLQL ±DWZRSLHFHFORWKLQJEUDDQGEULHIVZRUQE\ZRPHQ
RUJLUOVIRUVZLPPLQJDQGVXQEDWKLQJ
VZLPPLQJWUXQNV ±DRQHSLHFHFORWKLQJZRUQE\PHQDQGER\VIRUVZLP
PLQJ
MHDQV ±FDVXDOWURXVHUVWKDWDUHXVXDOO\PDGHRIVWURQJEOXH
GHQLP
EOD]HU ±DNLQGRIMDFNHWZKLFKLVRIWHQZRUQE\PHPEHUVRI
DVSRUWVWHDP
,6WDWLRQDU\
FOLSV ±DZLUHRUPHWDOGHYLFHIRUKROGLQJWKLQJVHJSDSHU
WRJHWKHU
GUDZLQJSLQ ±DIODWKHDGHGSLQIRUIDVWHQLQJSDSHUWRDQRWLFHERDUG
HWF
JOXH ±DQDGKHVLYHVXEVWDQFHXVHGIRUMRLQLQJWKLQJV
SDG ±DQXPEHURIVKHHWVRIZULWLQJSDSHUIDVWHQHGWRJHWKHU
DORQJRQHVLGH
UXEEHU ±DSLHFHRIUXEEHUPDWHULDOIRUUXEELQJRXWSHQFLO
PDUNVHWF
UXOHU ±VWUDLJKWOHQJWKRIZRRGSODVWLFPHWDOHWFXVHGLQ
GUDZLQJVWUDLJKWOLQHVIRUPHDVXULQJ
VWDSOHU ±DVSHFLDOGHYLFHXVHGIRUSXWWLQJVWDSOHVLQWRVKHHWVRI
SDSHU
W\SHZULWHU ±DPDFKLQHZLWKNH\VZKLFKDUHSUHVVHGLQRUGHUWR
SULQWOHWWHUVQXPEHUVRURWKHUFKDUDFWHUVRQWRSDSHU
6+233,1*
7KHV\VWHPRIWUDGHLQ%ULWDLQLVH[WUHPHO\GLYHUVH,WLQFOXGHVORWVRI
VKRSV GHSDUWPHQW VWRUHV ERXWLTXHV EDUJDLQ VWRUHV PDUNHWV 1RZKHUH LQ
(QJODQGLVFODVVGLVWLQFWLRQWREHVHHQVRFOHDUO\WKDQLQWKHVKRSV(OHJDQW
JRZQVKRZURRPVVWRFNWKHYHU\EHVWRI%ULWLVKIDVKLRQZLWKERXWLTXHVVHOO
LQJVW\OLVKPRGHUQFORWKHVEHDULQJSULFHWDJVIURPLQH[SHQVLYHWRH[FOXVLYH
6KRSSLQJLVDILQHEOHQGRIQHZDQGROGODUJHPRGHUQGHSDUWPHQWVWRUHVUXE
ELQJVKRXOGHUVZLWKVPDOOVSHFLDOLVWVKRSVZKRVHRZQHUVKDYHKDQGHGGRZQ
WUDGLWLRQDOVNLOOVIURPJHQHUDWLRQWRJHQHUDWLRQ6RPHVKRSVDUHEDVHGRQWKH

SULQFLSOHRIVHOIVHOHFWLRQZLWKFRPSOHWHIUHHGRPIRUWKHVKRSSHUWRFKRRVH
IURPHQWLUHO\YLVLEOHVWRFNWKHFXVWRPHUHLWKHUSLFNLQJXSRULQGLFDWLQJWKH
DUWLFOHRIKLVFKRLFHWRDQDVVLVWDQWQHDUE\7KHFXVWRPHUPDNHVSD\PHQWRYHU
WKHFRXQWHURULVJLYHQDFKLWIRUSUHVHQWDWLRQDWWKHFDVKGHVNLIWKDWKDSSHQV
WREHWKHFDVKV\VWHPHPSOR\HG0RUHRIWHQWKHUHLVDFDVKUHJLVWHUQHDUWKH
GLVSOD\:LWKVHOIVHOHFWLRQLW LVPRUHFRQYHQLHQWIRU WKHFXVWRPHUWRPDNH
DTXLFNFKRLFH IURP WKHGLVSOD\HGJRRGV1XPHURXVVHOIVHUYLFH VKRSVDUH
DOVR YHU\ FRQYHQLHQW IRU WKH VKRSSHUZKR XVXDOO\ HQWHUV WKH VKRS WKURXJK
RQHGRRUDQGOHDYHVLWWKURXJKDQRWKHUFDUULHVDEDVNHWRUSXVKHVDWUROOH\
HLWKHURIZKLFK LVKDQGHG WRKLPRQHQWHULQJ$IWHUEX\LQJJRRGV WKHFXV
WRPHUSDVVHV WKURXJKDFKHFNRXWZKHUHKHPDNHVRQHSD\PHQWIRUDOO WKH
SXUFKDVH 6XFK VHOIVHUYLFH VKRSVZLGHO\ HPSOR\ WKH SUHSDFNLQJ RI IUHVK
IRRGSURGXFH6XSSOLHVRIUHDG\ZUDSSHGSURGXFHXVXDOO\LQFOXGHVXFKWKLQJV
DV IUHVK IUXLW YHJHWDEOHV EXWFKHU¶VPHDW SRXOWU\ ILVK HWF7KLV V\VWHP LV
DOPRVWVROHO\XVHGE\ODUJHUVHOIVHUYLFHVWRUHVVRPHRIZKLFKDUHNQRZQDV
VXSHUPDUNHWV
7KHUHDUHPDQ\PDUNHWVLQ%ULWDLQ MXPEOHDQGFDUERRWVDOHVZKHUH
\RXFDQEX\YLUWXDOO\DQ\WKLQJFORWKHVIORUDOVFHQWVDQGVRDSVDUWDQGDQ
WLTXHVDQGFUDIWJRRGVVXFKDVMHZHOOHU\FHUDPLFVDQGOHDWKHU
/RQGRQLVRQHRIWKHPRVWOLYHO\VKRSSLQJFLWLHVLQWKHZRUOG:LWKLQ
MXVWDIHZPLQXWHV¶ZDON\RXFDQILQGERWKYDVWGHSDUWPHQWVWRUHVZLWKJOLW
WHULQJZLQGRZGLVSOD\VDQGWLQ\FOXWWHUHGURRPVZKHUHRQHFXVWRPHUDOPRVW
ILOOVWKHHQWLUHVKRS0DQ\RIWKHPRVWIDPRXV/RQGRQVKRSVDUHLQ.QLJKWV
EULGJHRU5HJHQW6WUHHWZKHUHSULFHVFDQEHVWHHSEXW2[IRUG6WUHHWZKLFK
LVSDFNHGZLWKDKXJHQXPEHURIVKRSVRIIHULQJTXDOLW\JRRGVDWDUDQJHRI
SULFHVLVDOVRZRUWKDYLVLW
$WWLPHVELJGHSDUWPHQWVWRUHVLQ%ULWDLQKROGZKDWDUHNQRZQDVµEDU
JDLQVDOHV¶WKDWLVWKH\VHOODUWLFOHVDWUHGXFHGSULFHV7KHVHDUHQRWUHDOSULFH
UHGXFWLRQKRZHYHUEXWDQDWWHPSWWRJHWULGRIVWRFNVWKDWILQGQRPDUNHW
,QVPDOOWRZQVDQGYLOODJHVWKHUHDUHPDQ\GLIIHUHQWNLQGVRIVKRSV2QH
RIWKHPLVWKHVRFDOOHG*HQHUDO6WRUH7KH\XVXDOO\WU\WRVKRZDVPXFKDVSRV
VLEOHLQWKHLUZLQGRZV7KHUH\RXFDQVHHEDUVRIVRDSFRWWRQVRFNVDQGERRWV
WHDFXSVDQGSODWHVSDQVDQGNHWWOHVDQGPDQ\RWKHUWKLQJV:KHQ\RXJRLQVLGH
WKHUHLVDQHYHQJUHDWHUYDULHW\JDUGHQLQJWRROVWLQQHGJRRGVSDFNHWVRISLSH
WREDFFRDQGFLJDUHWWHVJURFHULHVUHDG\PDGHFORWKHVDQGSRVWFDUGV

,//8675$7,9(',$/2*8(6
>@/DXUDDQG6DPXHO6LPSVRQVDUHORRNLQJEDFNDWWKHWLPHZKHQ
WKH\ZHUHEX\LQJWKLQJVLQVPDOOORFDOVKRSV
/DXUD6LPSVRQ :KHQZHZHUHNLGV6DPZHNQHZDOOWKHVKRSNHHSHUVLQ
WKHKLJKVWUHHWGLGQ¶WZH"7KH\DVNHGXVKRZWKHIDPLO\
ZDVDQGWDONHGDERXWWKHZHDWKHUEXWQRZ
6DPXHO6LPSVRQ 2KQRP\GHDU7KH\¶UHDOOVWUDQJHUVDUHQ¶WWKH\"+DUGO\
DQ\RQHVD\V³*RRGPRUQLQJ´DQGWKH\GRQ¶WWDNHDQ\LQ
WHUHVW
/DXUD6LPSVRQ 7KH\GRQ¶WRZQWKHLURZQVKRSVQRZDGD\VGRWKH\"
6DPXHO6LPSVRQ 0RVWSHRSOHJRWRWKHELJVXSHUPDUNHWVQRZDQ\ZD\
/DXUD6LPSVRQ $QGLW¶VDOOVRPHFKDQLFDO-XVWJRLQJURXQGZLWKDWUROOH\
DQGSD\LQJDQGQHYHUWDONLQJWRDQ\RQH
>@0UV%HQQHWWLVDWWKHJURFHU¶V
0U&KDLQ +HOOR0UV%HQQHWW:KDWFDQ,GRIRU\RX"
0UV%HQQHWW +HOOR0U&KDLQ,¶GOLNHKDOIDSRXQGRIEXWWHUDQGVRPH
&KHGGDU
0U&KDLQ ,VLWIRUFRRNLQJ"
0UV%HQQHWW 1RLW¶VWRKDYHZLWKELVFXLWV
0U&KDLQ 7KHQ,UHFRPPHQGWKLVRQH,W¶VPDWXUHDQGTXLWHVWURQJ
0UV%HQQHWW &RXOG,WU\DOLWWOHSOHDVH"
0U&KDLQ <HVVXUH
0UV%HQQHWW 0PPYHU\QLFH,¶OOKDYHDSRXQGSOHDVH
0U&KDLQ $Q\WKLQJHOVH"
0UV%HQQHWW $GR]HQHJJVSOHDVH
0U&KDLQ 6WDQGDUGRUODUJH"
0UV%HQQHWW 6WDQGDUGSOHDVH
0U&KDLQ +HUH\RXDUH$Q\WKLQJHOVH"
0UV%HQQHWW -XVWRQHPRUHWKLQJ±DWLQRISHDFKHVSOHDVH
0U&KDLQ 2K,¶PDIUDLGZHKDYHQ¶WJRWDQ\SHDFKHVOHIW
0UV%HQQHWW +DYHQ¶W\RX"
0U&KDLQ 1REXWZH¶YHJRWDORWRIDSULFRWV
0UV%HQQHWW 2.,¶OOWDNHDWLQRIDSULFRWVWKHQ
>@-RDQDQG0DULHDUHDWWKHVXSHUPDUNHW
0DULH
DQHZFRPHU 'R\RXKDYHWKHVKRSSLQJOLVW"

-RDQ
KHUFRXVLQ <HVLW¶VLQP\SRFNHW,¶OOJHWDWUROOH\:H¶OOVKRSWRJHWKHU
:HQHHGRUDQJHMXLFH
0DULH 7KHUHDUHDORWRIYDULRXVEUDQGVRIWKHP
-RDQ 7KHVWRUH¶VRZQEUDQGLVWKHOHDVWH[SHQVLYHRQH7KHTXDOLW\
LVWKHVDPHEXWLW¶VDELWFKHDSHU
0DULH 'RELJVXSHUPDUNHWVKDYHWKHLURZQEUDQGRIRWKHUWKLQJV"
-RDQ <HVDOZD\VORRNIRUWKHVWRUH¶VRZQEUDQGV7KH\DUHFKHDSHU
0DULH :KDWGRZHORRNIRUQH[W"
-RDQ /HW¶VJHWWRWKHPHDWFRXQWHU
0DULH 2ND\,WKLQNZHQHHGDFKLFNHQDQGVRPHYHDO,¶OOJHWERWK
LWHPV
-RDQ 'RQ¶WIRUJHWWRORRNDWWKHGDWHRQWKHODEHO
0DULH :KDWGRHVWKHGDWHPHDQ"
-RDQ ,WLQGLFDWHVWKHODVWGD\WKHVWRUHLVVXSSRVHGWRVHOOWKLVLWHP
0DULH :KLFKIRRGVDUHGDWHG"
-RDQ ,IIRRGVDUHSHULVKDEOHWKH\¶YHJRWWREHGDWHG
0DULH <RXDUHDQH[SHULHQFHGEX\HU:KDWHOVHGRZHQHHG"
-RDQ $ODUJHZKROHPHDOORDIDQGDKDOIDGR]HQVRIWZKLWHUROOVIRU
3DPHODDQG0LFKDHO7KH\OLNHWKHPYHU\PXFK
>@-DQHLVDWWKHVKRHVKRS
-DQH ,OLNHWKHVW\OHYHU\PXFKDQGWKH\DUHYHU\FRPIRUWDEOH
%XW,¶PDIUDLG,GRQ¶WOLNHWKHFRORXU+DYH\RXJRWVRPH
WKLQJEULJKWHU%URZQLVVXFKDGXOOFRORXU
6KRSDVVLVWDQW ,¶OOKDYHDORRN:KDWDERXWUHG"
-DQH <HV,¶YHJRWDIHZWKLQJVWKDWPLJKWJRZLWKUHG&RXOG,
WU\WKHPRQ"
6KRSDVVLVWDQW <HV,¶OOMXVWIHWFKWKHP-XVWDPRPHQW
>@3HWHULVDWWKHPDQ¶VIDVKLRQGHSDUWPHQW
6KRSDVVLVWDQW &DQ,KHOS\RX"
3HWHU <HVSOHDVH,¶PORRNLQJIRUDSRORQHFNVZHDWHU
6KRSDVVLVWDQW ,VHH:KDWVL]HDUH\RX"
3HWHU (UVL]H,WKLQN
6KRSDVVLVWDQW $Q\SDUWLFXODUFRORXU"
3HWHU ,SUHIHUVRPHWKLQJLQEOXH
6KRSDVVLVWDQW :HOOZKDWDERXWWKLVRQH"
3HWHU <HVLWORRNVQLFH+RZPXFKLVLW"

6KRSDVVLVWDQW :RXOG\RXOLNHWRWU\LWRQ"
3HWHU <HVSOHDVH
6KRSDVVLVWDQW 7KHILWWLQJURRP¶VRYHUWKHUH
3HWHU 7KDQN\RX3HWHUWULHVLWRQ
6KRSDVVLVWDQW :HOOGLGLWILW"
3HWHU <HVLWZDVSHUIHFW,¶OOWDNHLW
>@0LVV6LPSVRQLVLQDODUJHGHSDUWPHQWVWRUH
6KRSDVVLVWDQW &DQ,KHOS\RXPDGDP"
0LVV6LPSVRQ ,¶PDIUDLG,¶YHJRWDFRPSODLQW,W¶VWKLVFDUGLJDQ,¶YHRQO\
KDGLWIRUDPRQWKDQGLW¶VDOUHDG\ZRUQRXW
6KRSDVVLVWDQW :RUQRXW"0D\,KDYHDORRNDWLW"
0LVV6LPSVRQ <HVKHUH\RXDUH/RRNDWWKHVOHHYHV7KH\DUHWKHZRUVW
SDUW'R\RXVHHLW"
6KRSDVVLVWDQW $QGKRZORQJGR\RXVD\\RX¶YHKDGLW"
0LVV6LPSVRQ )RUDERXWDPRQWK6LQFH1RYHPEHULQIDFW/RRNKHUH¶V
WKHUHFHLSW
6KRSDVVLVWDQW 7KDQN\RX7KLVLVUDWKHUVWUDQJH:H¶YHEHHQVHOOLQJWKLV
SDUWLFXODUPDNH IRU \HDUV DQGZHKDYHQ¶W KDG DQ\ FRP
SODLQWVVRIDU
0LVV6LPSVRQ :HOO,¶PVRUU\,¶PVXUHLWLVQ¶WP\IDXOWLW¶VDOUHDG\ZRUQ
RXW
6KRSDVVLVWDQW ,I\RXZLOOZDLWDPLQXWH,¶OOFDOOWKHPDQDJHU0UV+XOO
0UV+XOO <HV"
6KRSDVVLVWDQW ,W¶VWKLVODG\6KH¶VKDGWKLVFDUGLJDQIRUDPRQWKDQGLW¶V
DOUHDG\ZRUQRXW
0UV+XOO 5HDOO\"/HWPHVHH<HVZHOOPDNHRXWDFUHGLWVOLSIRU
WKHODG\ZRXOG\RX0LVV*UHHQ"
0LVV6LPSVRQ $FUHGLWVOLS"
0UV+XOO <HV<RXFDQEX\DQ\WKLQJ\RXOLNHZLWKLWLQWKHVWRUH
0LVV6LPSVRQ ,¶GUDWKHUKDYHWKHUHIXQGLI\RXGRQ¶WPLQG
0UV+XOO ,VHH:HOO,WKLQNZHFDQDUUDQJHWKDW
0LVV6LPSVRQ 7KDQN\RXYHU\PXFK
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>@$QVZHUWKHIROORZLQJTXHVWLRQV
,VVKRSSLQJPDGHHDVLHUZKHQWKHUHDUHRQO\DIHZVKRSVWRFKRRVH
IURPRUGRHVWKLVODFNRIFKRLFHPDNHVKRSSLQJGLIILFXOW"

:KHUHZRXOG \RX UDWKHU JR VKRSSLQJ ± LQ D ELJ VKRSSLQJ FHQWUH
RXWVLGHWRZQRULQWKHKLJKVWUHHWLQWKHWRZQFHQWUH"*LYHUHDVRQV
IRU\RXUDQVZHU
:KHQ\RXJRVKRSSLQJGR\RXDOZD\VEX\VRPHWKLQJRUGR\RXMXVW
VSHQGWLPHORRNLQJDWWKHJRRGVLQWKHZLQGRZGLVSOD\VZLWKRXWLQ
WHQGLQJWREX\DQ\WKLQJ"'R\RXOLNHZLQGRZVKRSSLQJ"
 ,I\RXKDYHPRQH\ WRVSHQGRQQRQHVVHQWLDO WKLQJVZKDWVRUWRI
WKLQJVGR\RXEX\IRU\RXUVHOI"'R\RXOLNHEX\LQJWKLQJVIRURWKHU
SHRSOH"
:KDWZDVWKHEHVWEDUJDLQ\RXHYHUERXJKW":KHUHGLG\RXEX\LW"
:KHQ":KDWZDVLWOLNH"
&DQ\RXUHPHPEHUDWLPHZKHQWKHUHZHUHVSHFLDOLVWVKRSVLQ\RXU
WRZQVIRUWKLQJVVXFKDVJUHHQJURFHULHVDQGPHDW"
$UHVXSHUPDUNHWVUHDOO\FKHDSHURUGRWKH\FXQQLQJO\SXUVXDGH\RX
WRVSHQGPRUHPRQH\WKDQ\RXLQWHQGHG"
:KDWDUHWKHDGYDQWDJHVDQGGLVDGYDQWDJHVRIWKH³6XSHUPDUNHW(UD´"
>@:KHUHZRXOG\RXJRLQRUGHUWREX\GLIIHUHQWWKLQJV"0DWFKWKH
JRRGV\RXZDQWWREX\ZLWKWKHVKRSZKHUH\RXFDQEX\WKHP
<RXZDQW *RWRWKH
DSDLURIVKRHVRUERRWV DIORULVW¶V
PHGLFLQH ESRVWRIILFH
VHDIRRG FERXWLTXH
VDXVDJHVPHDW GEDNHU¶V
SRWDWRHVDSSOHV HRSWLFLDQ¶V
EXWWHUFKHHVH IVKRHVKRS
DEXQFKRIURVHV JFKHPLVW¶V
DQHZVSDSHUDPDJD]LQH KVWDWLRQHU¶V
FLJDUHWWHVPDWFKHV LILVKPRQJHU¶V
DORDIRIEUHDGFDNHV MJURFHU¶V
DERRNRIVWDPSV NIXUQLWXUHVKRS
DVRIDDQDUPFKDLU OKDUGZDUHVKRS
WKHODWHVWIDVKLRQ PEXWFKHU¶V
DULQJDZDWFK QRIIOLFHQFH
DKDPPHUDVFUHZGULYHU RJUHHQJURFHU¶V
DSHQHQYHORSHV SMHZHOOHU¶V
DSDLURIQHZJODVVHV TQHZVDJHQW¶V
ZKLVN\ZLQH UWREDFFRQLVW¶V

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5HJHQWVWUHHW
>@2QWKHIROORZLQJPDSWKHUHDUHVHYHQVKRSV5HDGWKHLQIRUPDWLRQ
EHORZDQGLQGLFDWHRQWKHPDSZKHUHWKHVHEXLOGLQJVDUHFKHFNZLWK
WKHDQVZHUV
,I\RXJRDORQJ5HJHQW6WUHHWWR3LFFDGLOO\&LUFXVWKHVKRSRQWKH
OHIWVHOOVDOONLQGVRIMXPSHUVDQGWDUWDQVNLUWV,W¶VQDPH±6FRWFK
:RRO6KRS
7KH6RFN6KRSLVLQ5HJHQW6WUHHWRSSRVLWHWKH6FRWFK:RRO6KRS
7KHUH\RXFDQEX\PHQ¶VDQGZRPHQ¶VVRFNV
$ELJUHFRUGVKRS7RZHU5HFRUGVLVVLWXDWHGLQWKH3LFFDGLOO\&LU
FXVLWVHOI
$W+DWFKDUG¶V \RXFDQ ILQGDJRRG VHOHFWLRQRIERRNV ,W¶V D ILYH
PLQXWHZDONDORQJ3LFFDGLOO\6WUHHWRIIWKH&LUFXV
 ,I \RXZDQW WR EX\ WUDGLWLRQDOPHQ¶V FRORJQH RU DIWHUVKDYH \RX
VKRXOG JR WR WKH%RRWV ZKLFK LV EHWZHHQ *ODVVKRXVH 6WUHHW DQG
6KDIWHVEXU\$YHQXH
5LFKRX[LVWKHEHVWWHDVKRSLQ/RQGRQZKLFKLVVLWXDWHGGRZQ3LF
FDGLOO\6WUHHW
,I\RXDUHNHHQRQSHUIXPHPDGHIURPIORZHUVWKHQWKH%RG\6KRS
LVMXVWIRU\RX,W¶VEHWZHHQ&RYHQWU\6WUHHWDQG6KDIWHVEXU\$YH
QXHQHDU7URFDGHUR&HQWUH
>@$&RPSOHWHWKHGLDORJXH
6KRSDVVLVWDQW :KDWFDQ,GRIRU\RX"
&XVWRPHU 
6KRSDVVLVWDQW :KDWVL]HGR\RXWDNH"
&XVWRPHU 

6KRSDVVLVWDQW ,¶OOEULQJ\RXDIHZGUHVVHVWRWU\RQ
&XVWRPHU 
6KRSDVVLVWDQW +HUH\RXDUH7U\RQWKLVRQH
&XVWRPHU 
6KRSDVVLVWDQW ,WILWV\RXZHOO
&XVWRPHU 
6KRSDVVLVWDQW 7KHSULFHLV
&XVWRPHU 
6KRSDVVLVWDQW 1RWDWDOO&RPHDJDLQ
%&RPSOHWHWKHGLDORJXH8VHWKHZRUGVJLYHQEHORZDVSURPSWV
6KRSDVVLVWDQW +HOOR6DP+RZDUH\RXWRGD\"
6DP 
6KRSDVVLVWDQW 2.:KDWFDQ,GRIRU\RX"
6DP 
 $QGGR\RXVHOO"
6KRSDVVLVWDQW 
6DP 7KUHHSOHDVH
6KRSDVVLVWDQW 
6DP <HV&DQ,KDYHSOHDVH"
6KRSDVVLVWDQW :KLFKRQH"
6DP 7KDWRQH
6KRSDVVLVWDQW 7KLVRQH"
6DP 1RWKHEODFNRQH2YHUWKHUH2KKRZPXFKDUHWKRVH"
6KRSDVVLVWDQW 7KHELJEOXHRQHV"HDFK
6DP $OOULJKW&DQ,KDYHWZRSOHDVH"
6KRSDVVLVWDQW 6XUH
6DP 1RWKDQNV"
6KRSDVVLVWDQW 7KDW¶VSOHDVH
6DP 
6KRSDVVLVWDQW 7KDQNVFKDQJH
6DP 7KDQN\RX%\H
6KRSDVVLVWDQW %\H6DP
 ILOHVVWDPSVDSHQHQYHORSHV
>@0DNHXSGLDORJXHVIRUWKHIROORZLQJVLWXDWLRQV
-XG\%HQQHWWJRHVLQWRDERXWLTXH:KHQWKHVKRSDVVLVWDQWFRPHV
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FDVKGLVSHQVHU ɚɜɬɨɦɚɬɞɥɹɜɵɞɚɱɢɧɚɥɢɱɧɵɯɫɛɚɧɤɨɜɫɤɨɝɨɫɱɟɬɚ
FDVKSRLQWPDFKLQH FDVKGLVSHQVHU
FDWWOH ɫɤɨɬ
FKLW ɪɚɫɩɢɫɤɚ
FORJ ɛɚɲɦɚɤɧɚɞɟɪɟɜɹɧɧɨɣɩɨɞɨɲɜɟ
FOXWFKHG ɫɠɚɬɵɣ
FOXWWHUHG ɡɚɯɥɚɦɥɟɧɧɵɣ
FRLQFLGH ɫɨɜɩɚɞɚɬɶ
FRQGXFW ɩɨɜɟɞɟɧɢɟ
FRQMXULQJWULFN ɮɨɤɭɫ
FUDIW ɪɟɦɟɫɥɟɧɧɵɣ
FUXPSOHG ɫɦɹɬɵɣɢɡɦɹɬɵɣ
FXQQLQJ ɯɢɬɪɵɣ
FXQQLQJO\ ɯɢɬɪɨ
GHSUHFLDWLRQ ɨɛɟɫɰɟɧɢɜɚɧɢɟ
GLVFRQFHUWHG ɫɦɭɳɟɧɧɵɣ
GLYHUVH ɪɚɡɧɨɨɛɪɚɡɧɵɣ
IHDUIXOO\ ɭɠɚɫɧɨ
IHDWKHU ɩɟɪɨ
IOHDPDUNHW ɛɚɪɚɯɨɥɤɚ
JOLWWHULQJ ɫɜɟɪɤɚɸɳɢɣɫɢɹɸɳɢɣ
JRZQ ɩɥɚɬɶɟ
JUDLQ ɡɟɪɧɨ
JUDYH ɫɟɪɶɟɡɧɵɣ
JXLQHD ɝɢɧɟɹ
KDPPDU ɦɨɥɨɬɨɤ
KDEHUGDVKHU\ ɝɚɥɚɧɬɟɪɟɹɝɚɥɚɧɬɟɪɟɣɧɵɟɬɨɜɚɪɵ
KROORZYRLFH ɝɥɭɯɨɣɬɢɯɢɣɝɨɥɨɫ
LQVXOW ɨɫɤɨɪɛɥɟɧɢɟ
LQVXUDQFH ɫɬɪɚɯɨɜɚɧɢɟ
LUUHVSRQVLEOH ɛɟɡɨɬɜɟɬɫɬɜɟɧɧɵɣ
MXPEOHVDOH ɛɥɚɝɨɬɜɨɪɢɬɟɥɶɧɚɹɪɚɫɩɪɨɞɚɠɚɩɨɞɟɪɠɚɧɧɵɯɜɟɳɟɣ
OHJDOWHQGHU ɡɚɤɨɧɧɨɟɫɪɟɞɫɬɜɨɩɥɚɬɟɠɚɨɛɵɱɧɨɨɛɭɦɚɠɧɵɯɢ
ɦɟɬɚɥɥɢɱɟɫɤɢɯɞɟɧɶɝɚɯ
PDWXUHFKHHVH ɜɵɞɟɪɠɚɧɧɵɣɫɵɪ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PHUFKDQW ɬɨɪɝɨɜɟɰ
PLVHU\ ɫɬɪɚɞɚɧɢɟ
QRWLRQ ɩɨɧɹɬɢɟɩɪɟɞɫɬɚɜɥɟɧɢɟ
RYHUGUDIW ɨɜɟɪɞɪɚɮɬ
SDUND ɩɚɪɤɚɫɬɟɝɚɧɚɹɤɭɪɬɤɚɧɚɦɟɯɭɸɲɬɨɪɦɨɜɤɚ
SHHU ɜɫɦɚɬɪɢɜɚɬɶɫɹɜɝɥɹɞɵɜɚɬɶɫɹ
SHULVKDEOH ɫɤɨɪɨɩɨɪɬɹɳɢɣɫɹ
SHUVXDGH ɭɛɟɠɞɚɬɶɭɝɨɜɚɪɢɜɚɬɶ
SKDVHRXW ɥɢɤɜɢɞɢɪɨɜɚɬɶ
SOLPVROOV ɤɟɞɵ
SOXQGJH ɛɪɨɫɨɤ
SRNH ɬɵɤɚɬɶɜɬɵɤɚɬɶ
SRXOWU\ ɞɨɦɚɲɧɹɹɩɬɢɰɚɩɬɢɰɚ
UDWWOH ɧɟɪɜɢɪɨɜɚɬɶɜɵɜɨɞɢɬɶɢɡɫɟɛɹ
UHFHLSW ɤɜɢɬɚɧɰɢɹ
UHFNOHVV ɛɟɡɪɚɫɫɭɞɧɵɣ
UHIXQG ɜɨɡɦɟɳɟɧɢɟɞɟɧɟɝ
UHYHDO ɨɛɧɚɪɭɠɢɜɚɬɶɨɬɤɪɵɜɚɬɶ
ULYDO ɤɨɧɤɭɪɢɪɭɸɳɢɣ
URDURIODXJKWHU ɜɡɪɵɜɫɦɟɯɚ
VFUHZGULYHU ɨɬɜɟɪɬɤɚ
VHSXOFKUDO ɦɨɝɢɥɶɧɵɣɩɨɝɪɟɛɚɥɶɧɵɣ
VKDPEOH ɜɨɥɨɱɢɬɶɧɨɝɢɬɚɳɢɬɶɫɹ
VKHOO ɪɚɤɨɜɢɧɚɪɚɤɭɲɤɚ
VKLOOLQJ ɲɢɥɥɢɧɝ
VNXOO ɱɟɪɟɩ
VROHPQO\ ɬɨɪɠɟɫɬɜɟɧɧɨ
VWDQGLQJRUGHU ɩɪɢɤɚɡɨɪɟɝɭɥɹɪɧɵɯɩɥɚɬɟɠɚɯ
VWHHS ɜɵɫɨɤɢɣɨɰɟɧɚɯ
WDNHRYHU ɩɪɢɧɢɦɚɬɶɪɭɤɨɜɨɞɫɬɜɨɫɦɟɧɹɬɶɤɨɝɨɥ
WDUWDQ ɤɥɟɬɱɚɬɵɣ
WDUWDQ ɲɨɬɥɚɧɞɤɚɬɤɚɧɶ
WKUHVKROG ɩɨɪɨɝ
WKUXVW ɬɨɥɤɚɬɶ
WLPLGO\ ɪɨɛɤɨ
WUDQVDFWLRQ ɨɩɟɪɚɰɢɹɞɟɧɟɠɧɚɹ
FDVKWUDQVDFWLRQ ɨɩɥɚɬɚɧɚɥɢɱɧɵɦɢ
WXVN ɛɢɜɟɧɶ
ZLFNHW ɨɤɨɲɤɨɜɛɚɧɤɟ
ZUHWFKHG ɧɟɫɱɚɫɬɧɵɣ
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1RERG\UHDOO\NQRZV/RQGRQ OHDVWRIDOO WKRVHZKRKDYHOLYHGDQG
ZRUNHGLQLWDOOWKHLUOLYHV:KDWPD\EHWHUPHG³9LVLWRUV¶/RQGRQ޵H[WHQGV
IURP.HQVLQJWRQLQWKHZHVWWRWKH7RZHURI/RQGRQLQWKHHDVWIURP&KHOVHD
LQWKHVRXWKWR+DPSVWHDGLQWKHQRUWK
/RQGRQLVIDPRXVIRUDQFLHQWDQGKLVWRULFEXLOGLQJVEXWLWE\QRPHDQV
GZHOOVVROHO\LQWKHSDVW<RXFDQOXQFKRUGLQHLQDUHYROYLQJUHVWDXUDQWRQ
WRSRIWKHKLJKHVWEXLOGLQJLQ%ULWDLQDQGPRUHWKDQIHHWDERYHWKHSDYH
PHQWLQWKHFLW\\RXFDQORRNGRZQRQWKHIORRURIWKH6WRFN([FKDQJHDQG
VHHSDUWRI/RQGRQ¶VYDVWILQDQFLDOV\VWHPDWZRUN6RPHRIWKHZRUOG¶VJUHDW
HVW DUW WUHDVXUHV SDVV WKURXJK/RQGRQ VDOHVURRPV/RQGRQKDV WKHZRUOG¶V
ORQJHVW XQGHUJURXQG UDLOZD\ URXWH 3LFFDGLOO\ 5HJHQW 6WUHHW DQG 2[IRUG
6WUHHWDUHVKRSSLQJFHQWUHV<RXFDQWDNH\RXUSLFNRIRUPRUHWKHDWHUVRU
WZRRSHUDKRXVHVDQGDVXFFHVVLRQRIFRQFHUWVE\ZRUOGIDPRXVDUWLVWV±DQG
DOOZLWKLQDPLOHRUVRRI7UDIDOJDU6JXDUH$QGDWWKHHQGRIWKHGD\\RXFDQ
ZDQGHULQWRDORYHO\SDUNZKHUHWKHKXPRIWUDIILFLVPXWHGDQGERDWRUEDWKH
RUMXVWUHOD[$OOWKHVHWKLQJVDUHLQFLGHQWDOWRZKDWPD\EHFDOOHGWKH³EDVLF
VLJKWV޵±WKHPXVHXPVSLFWXUHJDOOHULHVFKXUFKHVDQGVRRQ
$VWDUWLQJSRLQWIRUWRXUVRI/RQGRQLV7UDIDOJDU6TXDUH,WZDVEXLOW
HDUO\ LQ WKH ODVW FHQWXU\ WR FRPPHPRUDWH WKH%DWWOHRI7UDIDOJDU DQG/RUG
1HOVRQ¶VIDPRXVYLFWRU\LQKLVVWDWXHFURZQVWKHSLOODUULVLQJIURPWKH
FHQWUHRIWKHVTXDUHZKLFKLVDYHU\SRSXODUSODFHIRUPHHWLQJVDQGGHPRQ
VWUDWLRQVDWRWKHUWLPHVWKHSLJHRQVDQGWKHIRXQWDLQVSURYLGHWKHHQWHUWDLQ
PHQW -XVWEHKLQG7UDIDOJDU6TXDUHLVWKH1DWLRQDO*DOOHU\FRQWDLQLQJSLF
WXUHVRIDOPRVWHYHU\ IDPRXV(QJOLVKPDQRUZRPDQ±ZULWHUV VWDWHVPHQ
VROGLHUVLQYHQWRUVDQGDUWLVWV,WKRXVHVDILQHFROOHFWLRQRIZRUNVIURPWKH
%ULWLVK)UHQFK'XWFK,WDOLDQDQG6SDQLVKVFKRROV%HKLQGWKHJDOOHU\LVWKH
1DWLRQDO3RUWUDLW*DOOHU\
,I\RXOLNH\RXFDQZDONDORQJWKHZLGHVWUHHWFDOOHG:KLWHKDOOZKLFK
VWUHWFKHVIURP3DUOLDPHQW6TXDUHWR7UDIDOJDU6TXDUH:KLWHKDOOLVRIWHQXVHG
DVDQDPHIRU WKH&LYLO6HUYLFH0DQ\JRYHUQPHQWRIILFHVDUH WREH IRXQG
KHUH$ OLWWOH IDUWKHU XS:KLWHKDOO LV WKH +RUVH *XDUGV $QG WKHQ FRPHV
'RZQLQJ6WUHHWFRQWDLQLQJ WKH IDPRXVQXPEHU UHVLGHQFHRI WKH3ULPH
0LQLVWHU1H[WGRRUDWQXPEHUHOHYHQOLYHVWKH&KDQFHOORURIWKH([FKHTXHU
ZKRLVUHVSRQVLEOHIRUILQDQFLDOSODQQLQJDQGWKH%ULWLVKHFRQRP\-XVWDURXQG
6SRWOLJKWRQ/RQGRQ

WKH FRUQHU LQ:KLWHKDOO LWVHOI DUH DOO WKH LPSRUWDQWPLQLVWULHV WKH )RUHLJQ
2IILFH WKH0LQLVWU\RI'HIHQFH WKH+RPH2IILFHDQG WKH7UHDVXU\ ,Q WKH
PLGGOHRI:KLWHKDOOLVWKH&HQRWDSKWKHPHPRULDOWRWKHPHQZKRGLHGLQ
ERWK:RUOG:DUVZKHUHWKH4XHHQOD\V WKHILUVWZUHDWKRISRSSLHVRQ5H
PHPEUDQFH'D\-XVWDORQJWKHUHRQWKHOHIWLV1HZ6FRWODQG<DUGWKHKHDG
TXDUWHUVRI WKH0HWURSROLWDQ3ROLFHDQG&ULPLQDO ,QYHVWLJDWLRQ'HSDUWPHQW
&,'IDPLOLDUWRDOOUHDGHUVRIGHWHFWLYHVWRULHV
7KHQDKHDGWKHYLHZZLGHQVWRLQFOXGHWKHIURQWDJHRIWKH3DODFHRI
:HVWPLQVWHUEHWWHUNQRZQDVWKH+RXVHVRI3DUOLDPHQWWKHVHDWRIWKH%ULWLVK
3DUOLDPHQW$WWKHQRUWKHQGRIWKHEORFNLVWKHFORFNWRZHUZHOONQRZQDOO
RYHUWKHZRUOGIRUWKHVRXQGRIWKHEHOOFDOOHG%LJ%HQ7KHFORFNRUUDWKHU
WKHODUJHVWRIWKHILYHEHOOVDWWKHWRSRIWKHWRZHURQZKLFKWKHKRXUVDQG
TXDUWHUVDUHVWUXFNZDVQDPHGDIWHU6LU%HQMDPLQ+DOOZKRZDV&RPPLV
VLRQHURIZRUNVLQZKHQWKHFORFNZDVPDGH
:KHQWKH+RXVHLVVLWWLQJDIODJIOLHVIURPWKHWRSRIWKHWRZHUDWGD\
WLPHDQGLIWKH+RXVHLVVLWWLQJDIWHUGDUNDOLJKWFDQEHVHHQVKLQLQJIURPMXVW
DERYHWKHFORFN3DUOLDPHQWLVLQVHVVLRQHYHU\DIWHUQRRQDQGHYHQLQJH[FHSW
)ULGD\DQG WKHZHHNHQGDQG LI\RXDUH OXFN\\RXPLJKWEHDEOH WRZDWFK
DGHEDWHIURPWKHSXEOLFJDOOHU\$IWHUDJHQHUDOHOHFWLRQDQGEHIRUHHDFKQHZ
VHVVLRQRI3DUOLDPHQWLQ1RYHPEHUWKH4XHHQDWWHQGVWKH6WDWH2SHQLQJRI
3DUOLDPHQWDFHUHPRQ\GDWLQJIURPWKHVL[WHHQWKFHQWXU\WKHWLPHRI&KDUOHV
,7KH4XHHQ WUDYHOV LQSURFHVVLRQ IURP%XFNLQJKDP3DODFH WR WKH3DODFH
RI:HVWPLQVWHUZKHUH VKH UHDGV WKH VSHHFK IURP WKH7KURQHRI WKH+RXVH
RI/RUGV³7KH4XHHQ¶V6SHHFK޵GHVFULEHVWKHPDLQSROLFLHVRIWKH*RYHUQ
PHQW7KHFHUHPRQ\WDNHVSODFHLQWKH+RXVHRI/RUGV$VDPDWWHURIIDFWWKH
4XHHQLVQRWDOORZHGWRHQWHUWKH+RXVHRI&RPPRQVZKLFKUHPLQGVHYHU\
ERG\WKDWWKHPRQDUFKPXVWQRWWU\WRJRYHUQWKHFRXQWU\
&ORVHWRWKH+RXVHVRI3DUOLDPHQWVWDQGV:HVWPLQVWHU$EEH\EHDXWLIXO
IRULWVDUFKLWHFWXUHDQGLWVKLVWRULFDVVRFLDWLRQV,WZDVIRXQGHGE\(GZDUGWKH
&RQIHVVRU.LQJVDQG4XHHQVKDYHEHHQFURZQHGKHUHVLQFH:LOOLDPWKH&RQ
TXHURU7KH\KDYHEHHQPDUULHGDQGEXULHGKHUH+HUHLVWKHWRPERIWKH8Q
NQRZQ6ROGLHUWKH3RHW¶V&RUQHUZKHUHPDQ\ZRUOGIDPRXVZULWHUVDUHEXU
LHG&KDXFHU%HQ-RQVRQ&KDUOHV'LFNHQV$OIUHG7HQQ\VRQ7KRPDV+DUG\
5XG\DUG.LSOLQJDQG7KRPDV(OLRW7KHFKXUFKLVIXOORIPHPRULDOVWRNLQJV
TXHHQVVWDWHVPHQZULWHUVVFLHQWLVWVDQGH[SORUHUVDOORIZKRPKDYHSOD\HG
D SDUW LQ VKDSLQJ%ULWDLQ¶V KLVWRU\7KH$EEH\ UHPDLQV WKHPRVW LPSRUWDQW
FKXUFKLQ%ULWDLQ
7KHUHDUHPRUHWKDQHLJKW\SDUNVLQ/RQGRQHDFKKDYLQJLWVRZQFKDU
DFWHU7KHEHVWNQRZQSDUNVDUH+\GH3DUN5HJHQW¶V3DUNDQG6W-DPHV¶V
3DUN+\GH3DUNLVWKHODUJHVWLQ/RQGRQ$WWKHWLPHRI.LQJ+HQU\9,,,WKHUH

ZHUHZLOGDQLPDOVLQLWDQGLWZDVDKXQWLQJIRUHVW,WLVVWLOOSRSXODUZLWKKRUVH
ULGHUV7RGD\SHRSOHZDONKHUHRUMXVWVLWRQWKHJUDVV7KHODNHNQRZQDVWKH
6HUSHQWLQHLQWKHPLGGOHRIWKHSDUNLVXVHGIRUEDWKLQJDQGERDWLQJDQGWKHUH
LV XVXDOO\ D UHJDWWD GXULQJ WKH VXPPHU+HUH LQ WKLV SDUN LV WKH VRFDOOHG
6SHDNHUV¶&RUQHUQHDU0DUEOH$UFKWXEHVWDWLRQZKHUHYDULRXVRUDWRUVJLYH
WKHLUYLHZVRQDQDVWRQLVKLQJYDULHW\RIVXEMHFWVEHIRUHDQDXGLHQFH
5HJHQW¶V3DUNZKLFKXVHGWREHDKXQWLQJSDUNLVDWSUHVHQWWKHKRPH
RI/RQGRQ=RR,QWKH=RRORJLFDO*DUGHQVIRXQGHGLQDQLPDOVDUHVHHQ
LQVRPHWKLQJDSSURDFKLQJWKHLUQDWXUDOKDELWDW,QVXPPHUWKHSDUNLVDOVRDQ
RSHQDLUWKHDWUHZKLFKGHOLJKWVDXGLHQFHVZLWKSHUIRUPDQFHVRI6KDNHVSHDUH¶V
SOD\V
6W-DPHV¶V3DUNLVWKHROGHVWDQGWKHVPDOOHVWRIWKHVHWKUHHSDUNV,WLV
RQHRIWHQUR\DOSDUNVLQDQGDURXQG/RQGRQZKLFKDUHRZQHGE\WKH4XHHQ
EXWDUHRSHQWRWKHSXEOLFIUHHRIFKDUJH7KHSDUNLVIDPRXVIRULWVZDWHU
ELUGVDQGEHDXWLIXOJDUGHQV%XFNLQJKDP3DODFHWKHPRVWUHFHQWUR\DOUHVL
GHQFHLVVLWXDWHGLQ6W-DPHV¶V3DUN7KHEHVWWLPHWRFRPHDQGVHH%XFNLQJ
KDP3DODFHLVDPZKHQ\RXFDQVHHWKHFKDQJLQJRIWKHJXDUG
7RWKHQRUWKRIWKH3DODFHLV3LFFDGLOO\ZLWKLWVFOXEVELJKRWHOVWKHD
WUHVDQGVKRSV3LFFDGLOO\&LUFXVZKLFKLVDFWXDOO\TXLWHVPDOOLVWKHFHQWUH
RIQLJKWOLIHLQWKH:HVW(QGZHOONQRZQDOORYHUWKHZRUOG7RWKHQRUWKRI
3LFFDGLOO\&LUFXVLV6RKRZKLFKKDVEHHQWKHIRUHLJQTXDUWHURI/RQGRQVLQFH
WKHWKFHQWXU\1RZLWKDVUHVWDXUDQWVRIIHULQJIRRGIURPGLIIHUHQWFRXQ
WULHVHVSHFLDOO\&KLQHVHDQG,WDOLDQ
$QH[FOXVLYHSDUWRI/RQGRQFDOOHG.HQVLQJWRQLVWKHSODFHZKHUH\RX
FDQILQGPDQ\IRUHLJQHPEDVVLHVOX[XULRXVKRWHOVDQGWKHGHSDUWPHQWVWRUH
WKDWLVWKHV\PERORIH[SHQVLYHOLYLQJ±+DUURGV+HUHSHRSOHFDQEX\DQ\
WKLQJLQFOXGLQJZLOGDQLPDOVDQGSHWV$QRWKHUDWWUDFWLRQRIWKHGLVWULFWLVWKH
IDPRXV$OEHUW+DOOZKHUHFRQFHUWVRISRSXODUFODVVLFDOPXVLFWHQQLVWRXUQD
PHQWVDQGER[LQJPDWFKHVDUHKHOG
7KHEXVLQHVVSDUWRI/RQGRQLVFDOOHGWKH&LW\(YHU\PRUQLQJIURPWKH
VXEXUEVRXWVLGH/RQGRQFURZGVRIPHQZRPHQER\VDQGJLUOVWUDYHOKHUHWR
ZRUNLQWKHRIILFHVVKRSVEDQNVDQGRWKHUEXVLQHVVSODFHV7KH&LW\GLIIHUV
IURPWKHUHVWRI/RQGRQ+LVWRULFDOO\LWZDVWKHRULJLQDO5RPDQVHWWOHPHQW,W
KDV LWV RZQJRYHUQLQJERG\7KH&LW\KDVKDG DPD\RU VLQFHDQG DV
HDUO\DVWKHWKFHQWXU\KHZDV/RUG0D\RUZKRVHRIILFLDOUHVLGHQFHLVWKH
0DQVLRQ+RXVH7KH&LW\UXQVWKHPDUNHWVPDLQWDLQVWKHEULGJHVDQGKDVLWV
RZQSROLFHIRUFH
$VZH HQWHU )OHHW 6WUHHWZKHUH WKH SXEOLVKLQJ KRXVHV RI LPSRUWDQW
%ULWLVKQHZVSDSHUVDUHVLWXDWHG6W3DXO¶V&DWKHGUDOFRPHVLQYLHZ,WZDV
EXLOWE\6LU&KULVWRSKHU:UHQWRUHSODFHDFKXUFKGHVWUR\HGE\WKHJUHDWILUH

RI7KH&DWKHGUDOLVIHHWKLJKDQGLWVJROGEDOOLVIHHWLQGLDPHWHU
7KHPDVVLYH GRPH LV WRSSHG E\ D JROG FURVVZKLFK JOLWWHUVZKHQ WKH VXQ
VWULNHV LW <RXPD\FOLPEXS WKH WKUHHKXQGUHGDQGVL[W\ ILYHVWHSV WR WKH
GRPHLI\RXZLVK+DOIZD\XS\RXUHDFKWKH:KLVSHULQJ*DOOHU\ZKHUHLI
\RXSUHVV\RXUHDUWRWKHZDOO\RXFDQKHDUWKHVRIWHVWZKLVSHUIURPWKHRWKHU
VLGHRIWKHGRPH$PRQJWKHIDPRXVSHRSOHEXULHGWKHUHDUH$GPLUDO1HOVRQ
'XNHRI:HOOLQJWRQ6LU&KULVWRSKHU:UHQ
6W3DXO¶VVWDQGVDWWKHZHVWHUQHQGRI&KHDSVLGHZKHUHLVWKHFKXUFK
RI6W0DU\OH%RZKRPHRIWKH%RZ%HOOVWKRVHERUQZLWKLQWKHVRXQGRI
%RZ%HOOVDUHFRFNQH\V,WLVRQHRIWKHPRVWIDPRXVFKXUFKHVLQ/RQGRQ
ZKLFKZDVDOVREXLOWE\6LU&KULVWRSKHU:UHQ
.LQJ6WUHHWRQWKHRWKHUVLGHRI&KHDSVLGHOHDGVWRWKH*XLOGKDOOWKH
SODFH RI JUHDW EDQTXHWV DWZKLFK WKH /RUG0D\RUZHOFRPHV GLVWLQJXLVKHG
JXHVWVSDUWLFXODUO\RQWKH/RUG0D\RU¶V6KRZGD\LQ1RYHPEHU7KH+DOO
GDWHVIURP7KH/RUG0D\RULVWKHFKLHISHUVRQRIWKHFLW\DQGLQROG
WLPHVHYHQWKHNLQJKDGWRNQRFNDWWKHFLW\JDWHDQGZDLWWLOOWKH/RUG0D\RU
JDYHKLPSHUPLVVLRQWRHQWHU
1RZDWODVWZHFRPHWRWKH7RZHURI/RQGRQEHJXQE\:LOOLDP,,Q
SDUWLWGDWHVIURPWKH1RUPDQ&RQTXHVWRIDQGKDVEHHQDWRQHWLPHRU
DQRWKHUFLWDGHOSDODFHSULVRQWUHDVXU\DUPRXU\DQGREVHUYDWRU\6XFFHVVLYH
PRQDUFKVKDYHDOWHUHGRUDGGHGWRLWEXWLWKDVDOZD\VEHHQPRUHRIDSULVRQ
WKDQ D IRUWUHVV ,WV VWRU\ LQFOXGHVPDQ\ RI WKH VDGGHVW DQG FUXHOHVW HYHQWV
/RQGRQKDVVHHQ1RWPDQ\SHRSOHNQRZWKDW LWZDVDOVRD=RRIRUQHDUO\
 \HDUV 7KLV VWDUWHG LQ ZKHQ+HQU\ ,,, ZDV SUHVHQWHGZLWK WKUHH
OHRSDUGV1RERG\TXLWHNQHZZKDWWRGRZLWKWKHPVRWKH\HQGHGXSLQWKH
7RZHU/DWHUWKH\ZHUHMRLQHGE\EHDUVOLRQVDSHVHOHSKDQWVHDJOHVRZOV
DQGMDFNDOV,QWKHODVWFHQWXU\WKH³7RZHU0HQDJHULH޵ZDVDGD\¶VRXWLQJIRU
WKHIDPLO\1RZKRZHYHUDOOWKDWUHPDLQVRILWDUHWKHUDYHQVDQGWKHOHJHQG
WKDWLIWKH\HYHUOHDYHWKH7RZHUZLOOIDOO$WSUHVHQWWKH7RZHULVDPXVHXP
6RIDUZHKDYHQRWPHQWLRQHG%ORRPVEXU\ZKLFK LVZHOONQRZQ WR
PDQ\YLVLWRUV2ISDUWLFXODU LQWHUHVWDUH WKHREVHUYDWLRQJDOOHULHVUHVWDXUDQW
WKDWFDQEHIRXQGLQWKHWDOOHVWEXLOGLQJLQ%ULWDLQ±3RVW2IILFH7RZHU:HOO
ZRUWKDYLVLWLQ%ORRPVEXU\LVWKH%ULWLVK0XVHXPZKLFKFRQWDLQVXQLTXHDQG
SULFHOHVVWUHDVXUHVYDOXDEOHHWKQRJUDSKLFDODUFKDHRORJLFDODQGRWKHUFROOHF
WLRQVEXWLWLVDOPRVWDVLPSRUWDQWDVDOLEUDU\,QGHHGLWLVRQHRIWKHODUJHVW
OLEUDULHVLQWKHZRUOG)LIW\PLOHVRIVKHOYHVKROGVL[PLOOLRQYROXPHVH[FOXG
LQJDJUHDWQHZVSDSHUUHSRVLWRU\)RUSHUPLVVLRQWRXVHWKHOLEUDU\RQHVKRXOG
DSSO\LQZULWLQJWRWKH'LUHFWRUVWDWLQJWKHSXUSRVH
6LQFH/RQGRQLVVLWXDWHGRQERWKVLGHVRIWKH7KDPHVRQHRIWKHEHVW
ZD\VRIVHHLQJLWLVIURPDULYHUERDW)RUFHQWXULHVWKH7KDPHVZDV/RQGRQ¶V

PDLQKLJKZD\DQGZHOOWRGR/RQGRQHUVNHSWKDQGVRPHEDUJHVLQPXFKWKH
ZD\ WKDW FDUV DUHPDLQWDLQHG WRGD\7KHUH DUH IRXUWHHQ EULGJHV DFURVV WKH
7KDPHV 7KH PRVW IDPRXV DUH 7RZHU %ULGJH /RQGRQ %ULGJH :DWHUORR
%ULGJHDQG:HVWPLQVWHU%ULGJH7KH7KDPHVLVHVSHFLDOO\EHDXWLIXOIURP:D
WHUORR%ULGJHDWGDZQRUDWQLJKWIURP&DUGLQDO¶V:KDUIRQWKHVRXWKEDQN
/,672)3523(51$0(6
.HQVLQJWRQ
7RZHURI/RQGRQ
&KHOVHD
+DPSVWHDG
3LFFDGLOO\
5HJHQW6WUHHW
2[IRUG6WUHHW
7UDIDOJDU6TXDUH
/RUG1HOVRQ
1DWLRQDO*DOOHU\
1DWLRQDO3RUWUDLW*DOOHU\
:KLWHKDOO
3DUOLDPHQW6TXDUH
+RUVH*XDUGV
'RZQLQJ6WUHHW
&HQRWDSK
6FRWODQG<DUG
0HWURSROLWDQ3ROLFH
&ULPLQDO,QYHVWLJDWLRQ'HSDUWPHQW
:HVWPLQVWHU3DODFH
+RXVHVRI3DUOLDPHQW
%LJ%HQ
6LU%HQMDPLQ+DOO
%XFNLQJKDP3DODFH
:HVWPLQVWHU$EEH\
(GZDUGWKH&RQIHVVRU
:LOOLDPWKH&RQTXHURU
&KDXFHU
%HQ-RQVRQ
&KDUOHV'LFNHQV
$OIUHG7HQQ\VRQ
7KRPDV+DUG\
5XG\DUG.LSOLQJ
7KRPDV(OLRW
+\GH3DUN
5HJHQW¶V3DUN
6W-DPHV¶V3DUN
6HUSHQWLQH
=RRORJLFDO*DUGHQV
3LFFDGLOO\&LUFXV
6RKR
+DUURGV
$OEHUW+DOO
/RUG0D\RU
0DQVLRQ+RXVH
)OHHW6WUHHW
6W3DXO¶V&DWKHGUDO
&KULVWRSKHU:UHQ
:KLVSHULQJ*DOOHU\
&KHDSVLGH
6W0DU\OH%RZ
.LQJ6WUHHW
*XLOGKDOO
%ORRPVEXU\
3RVW2IILFH7RZHU
%ULWLVK0XVHXP
7RZHU%ULGJH
/RQGRQ%ULGJH
:DWHUORR%ULGJH
:HVWPLQVWHU%ULGJH
&DUGLQDO:KDUI

7(67<2856(/)
7KLVSDUWRI/RQGRQLVWKHKHDUWRIWKH:HVW(QG,WLVIDPRXVIRULWV
)UHQFK,WDOLDQDQG&KLQHVHUHVWDXUDQWV
,I\RXZDQWWRVHHWKH+RUVH*XDUGVJRWR
/RUG0D\RU¶VRIILFLDOUHVLGHQFHLVFDOOHG
7KLVLVDIDVKLRQDEOHVKRSSLQJVWUHHWZLWKVHYHUDOZHOONQRZQVWRUHV
9LVLWRUVIURPDOOSDUWVRIWKHZRUOGFDQXVXDOO\EHVHHQJURXSHGKHUH
7KLVLVDOVRDQH[WUHPHO\EXV\WUDIILFFHQWUHDQGYLVLWRUVDUHDGYLVHGWRXVHWKH
³ORZHUGHFN޵±ZKLFKFRQWDLQVVKRSVDQGXQGHUJURXQGUDLOZD\ERRNLQJRI
ILFHV±ZKHQFURVVLQJIURPVLGHWRVLGH
+HUH\RXFDQVHHPRUHWKDQDQLPDOVDQGELUGV
7KHPRVWLPSRUWDQWFKXUFKLQ%ULWDLQLV
7KHRIILFLDOUHVLGHQFHRIHDFK3ULPH0LQLVWHURI(QJODQGIRUWKHODVW
\HDUVLV
+HUH/RUG0D\RUZHOFRPHVGLVWLQJXLVKHGJXHVWVRQWKH/RUG0D\
RU¶V6KRZGD\
7KH6WUHHWRI,QNDOPRVWHYHU\EXLOGLQJHYHU\URRPLVWKH/RQGRQ
RIILFHRIDQHZVSDSHU
+HUHYDULRXVRUDWRUVKROGIRUWKRQDQDVWRQLVKLQJYDULHW\RIVXE
MHFWVEHIRUHDQDXGLHQFH
7KLVEXLOGLQJFRQWDLQVLPPHQVHO\YDOXDEOHFROOHFWLRQVEHVLGHVLW
LVRQHRIWKHODUJHVWOLEUDULHVLQWKHZRUOG
6W0DU\OH%RZ¶V&KXUFK6W-DPHV¶V&KXUFK6W3DXO¶V&DWKH
GUDODQGRWKHUPDVWHUSLHFHVZHUHEXLOWE\WKLVDUFKLWHFW
+HUH\RXFDQVHH/RQGRQ¶VYDVWILQDQFLDOV\VWHPDWZRUN
,WXVHGWREHDSULVRQDQGD=RRDWWKHVDPHWLPHIRUPDQ\FHQWXULHV
,WLVWKHGLVWULFWRIZHOOWRGRSHRSOHH[SHQVLYHKRWHOVDQGGHSDUW
PHQWVWRUHV
(66(17,$/92&$%8/$5<
7UDYHOOLQJE\/RQGRQ7UDQVSRUW
EXV ±SXEOLFPRWRUYHKLFOHWKDWWUDYHOVDORQJ
DIL[HGURXWH
GRXEOHVLQJOHGHFNHU ±EXVZLWKWZRRQHGHFNV
*HWWLQJDERXW/RQGRQ

WUDP ±SXEOLFWUDQVSRUWSRZHUHGE\HOHFWULFLW\RQ
UDLOVLQWKHURDGVXUIDFH
FRDFK ±ORQJGLVWDQFHVLQJOHGHFNHGEXV
XQGHUJURXQGWXEH ±/RQGRQ¶VXQGHUJURXQGUDLOZD\V\VWHP
WD[LWD[LFDE ±PRWRUFDUHVSRQHZLWKDPHWHUZKLFKPD\
EHKLUHGIRUMRXUQH\V
WD[LUDQN ±SODFHZKHUHWD[LVZDLWWREHKLUHG
PHWHU ±DSSDUDWXVZKLFKPHDVXUHVWKHGLVWDQFHWUDY
HOOHG
EXVWUDPVWRS ±SODFHDWZKLFKEXVHVWUDPVHWFVWRSZKHQ
UHTXHVWHGWRGRVR
WRPLVVRQH¶VVWRS
WRTXHXHXSIRU
DEXVHWF
±WRJHWLQWREHLQDOLQHRISHRSOHZDLWLQJIRU
WKHLUWXUQWRJHWRQDEXVHWF
TXHXHMXPSHU ±SHUVRQZKRGRHVQ¶WZDLWIRUKLVWXUQLQWKH
TXHXH
WRJRE\EXVWXEHHWF
WRWDNHJHWRQLQWRDEXVWUDPHWF
WRJHWRXWRIRIIDEXVWUDPHWF
WRHOERZRQH¶VZD\WKURXJK ±WRSXVKRUIRUFHRQH¶VZD\
WREORFNWKHDLVOHSDVVDJH ±WRPDNHPRYHPHQWGLIILFXOWRULPSRVVLEOH
WRFKDQJH ±WROHDYHRQH¶VEXVWUDPHWFDQGJHWLQWRDQ
RWKHUGXULQJDMRXUQH\
UXVKKRXU ±ZKHQFURZGVRISHRSOHDUHWUDYHOOLQJWRRU
IURPZRUNLQDODUJHWRZQ
IDUH ±PRQH\FKDUJHGIRUDMRXUQH\E\EXVWD[LHWF
WRSD\RQH¶VIDUH
FKDQJH ±PRQH\LQVPDOOHUXQLWV
WRKDYHQRVPDOOFKDQJH
FRQGXFWRU ±SHUVRQZKRFROOHFWVIDUHVRQDEXVRUWUDP
:DONLQJDERXW/RQGRQ
WRWXUQ
WRWXUQWRWKHULJKWOHIW
WRWXUQWKHFRUQHU
±WRFDXVHWRPRYHVRDVWRIDFHLQDGLIIHUHQW
GLUHFWLRQ
WRJRVWUDLJKWDKHDGRQ ±WRJRGLUHFWO\
WRFDUU\RQ ±WRFRQWLQXHJRLQJDORQJWKHVWUHHW

VWUHHWWUDIILF ±PRYHPHQWRISHRSOHDQGYHKLFOHVDORQJ
URDGVDQGVWUHHWV
DORWRIPXFKKHDY\WUDIILF
WUDIILFMDPEORFN ±QXPEHURIWKLQJVRUSHRSOHFURZGHGWRJHWKHU
VRWKDWPRYHPHQWLVGLIILFXOWRULPSRVVLEOH
WUDIILFOLJKWV ±FRORXUHGOLJKWVE\WKHURDGVLGHFRQWUROOLQJ
WUDIILF
WRVKRZUHGJUHHQ\HOORZ
WREHKHOGXSE\WKHUHG
VWUHHW=HEUDFURVVLQJ ±SODFHRQDVWUHHWZKHUHSHGHVWULDQVDUHUH
TXHVWHGWRFURVV
/RRNRXWZKHQFURVVLQJ ±%HFDUHIXOZKHQFURVVLQJ
WXUQLQJ ±SODFHZKHUHDURDGWXUQV
WKHILUVWVHFRQGQH[WWXUQLQJRQWRWKHOHIWULJKW
$VNLQJWKH:D\
([FXVHPHFRXOG\RX
WHOOPH
KRZWRJHWWR"
KRZFDQ,JHWWR«"
WKHZD\WR"
ZKHUHWKHQHDUHVWLV"
ZKLFKEXVWRFDWFKIRU"
IRUPDOLQIRUPDO

([FXVHPH VRUU\WRWURXEOH\RXEXWFRXOG\RXWHOOPH
\RXFRXOGQ¶WWHOOPHFRXOG\RX"
GR\RXKDSSHQWRNQRZ"
IRUPDO
LQIRUPDO
'RHVWKLVEXVJRWR"
,VWKLVWKHULJKWZD\WR"
LQIRUPDO
3RVVLEOHUHSOLHV
*RVWUDLJKWDKHDGRQ
&DUU\VWUDLJKWRQ
,WLVWKHILUVWVHFRQGQH[WWXUQLQJRQWRWKHOHIWULJKW
7DNHWKHILUVWVHFRQGQH[WWXUQLQJRQWRWKHOHIWULJKW
6WUDLJKWDKHDGWLOO\RXFRPHWRWKHWUDIILFOLJKWVFURVVURDGVHWF
7XUQOHIWULJKW
IRUPDO
LQIRUPDO
7DNHDWXEHWRDEXVWRDWUDLQWRLQIRUPDO
6RUU\,¶YHQRLGHD
,¶PDIUDLG,GRQ¶WNQRZ
LQIRUPDO

*(77,1*$5281'/21'21
/RQGRQ7UDQVSRUWZKLFK\RXZLOOVHHRQWKHVLGHVRIWKHEXVHVLVWKH
QDPHRI WKH ODUJHVWV\VWHPRISDVVHQJHU WUDQVSRUW LQ WKHZRUOG3DVVHQJHUV
DUHFDUULHGE\WKHXQGHUJURXQGWUDLQVVXUIDFHWUDLQVEXVHVDQGPRWRUFRDFK
HV 7D[LV DUH PXFK PRUH H[SHQVLYH 6R WKH HDVLHVW ZD\ WR WUDYHO DURXQG
/RQGRQ LV E\ D /RQGRQ 5HJLRQDO 7UDQVSRUW EXV RU XQGHUJURXQG WUDLQ
7KH\ UXQ IURP WKHFLW\FHQWUH ULJKWRXW LQWR WKHFRXQWU\VLGH/RQGRQ LV VR
ODUJHWKDWYLVLWRUVPXVWOHDUQWRXVHEXVHVDQGWKH8QGHUJURXQGWRPRYHDERXW
2QHFDQHDVLO\JHWDPDSRIWKH8QGHUJURXQGUDLOZD\VDQGWKHEXVURXWHVDW
DQ\WLFNHWRIILFH
7KH/RQGRQ8QGHUJURXQGZKLFKLVRIWHQUHIHUUHGWRDV³WKHWXEH޵KDV
PDQ\GLIIHUHQWOLQHVVHHWKHPDS&KDQJLQJIURPRQHOLQHWRDQRWKHU\RXFDQ
JHWWRZKDWHYHUSDUWRI/RQGRQ\RXZDQW7KH8QGHUJURXQGUDLOZD\V\VWHPLV
YHU\IDVW,Q&HQWUDO/RQGRQ\RXDUHQHYHUPRUHWKDQDIHZPLQXWHV¶ZDON
DZD\IURPDVWDWLRQ)LYHIDUH]RQHVFRYHUPRVWRIWKH8QGHUJURXQGDQGJHQ
HUDOO\\RXUIDUHZLOO LQFUHDVHWKHPRUH]RQHV\RXWUDYHO WKURXJK<RXPXVW
EX\\RXUWLFNHWEHIRUH\RXVWDUW\RXUMRXUQH\IURPDWLFNHWRIILFHRUPDFKLQH
.HHS\RXUWLFNHWEHFDXVHLWZLOOEHFROOHFWHGDW\RXUGHVWLQDWLRQ8QGHU¶6
WUDYHO DW UHGXFHG IDUHXQGHU¶6 WUDYHO IUHH+RZHYHU\RX¶OO ILQG LWPXFK
HDVLHUWRWUDYHORQWKH8QGHUJURXQGDQGRQ/RQGRQ¶VEXVHVZLWKD7UDYHOFDUG
2QH'D\7UDYHOFDUGRU6HYHQ'D\7UDYHOFDUGFDQEHERXJKWIURPDQ\/RQ
GRQ7UDQVSRUW7UDYHO,QIRUPDWLRQ&HQWHURU8QGHUJURXQGVWDWLRQ,QWKHUXVK
KRXUWKHWXEHLVYHU\FURZGHG6RPHWLPHV\RXFDQJHWDVHDWEXW\RXXVXDOO\
KDYH WR VWDQG $WPRVW8QGHUJURXQGVWDWLRQV VLWXDWHG LQ WKHEXV\SDUWVRI
/RQGRQWKHUHDUHPRYLQJVWDLUFDVHVRUHVFDODWRUV WR WDNH\RXGRZQWR WKH
SODWIRUPV$WVRPHVWDWLRQVWKHUHDUHOLIWV
%XVHV LQ/RQGRQDUHFRPSDUDWLYHO\FKHDS%HVLGHV WKH\DUHFRQYH
QLHQWDQGJLYHDIUHTXHQWVHUYLFHWKURXJKRXWWKH&HQWUDODUHDDQGVXEXUEV
<RXFKRRVH\RXUEXVE\WKHQXPEHUDQGGHVWLQDWLRQVKRZQRQWKHIURQWDQG
\RXFDQFRQVXOWWKHGHWDLOHGEXVPDSZKLFKLVDYDLODEOHDW7UDYHO(QTXLU\
2IILFHVDQG8QGHUJURXQGVWDWLRQVRUWKHYLVLWRU¶VEXVPDSRQWKHRWKHUVLGH
RIWKHIROGHU
0RVW EXV VWRSV VKRZZKLFKEXVQXPEHUV VWRS WKHUH JLYHGHWDLOV RI
ZKHUHWKHEXVHVJRDQGPD\VKRZDPDSRIWKHRWKHUVWRSVLQWKHDUHD,I\RX
DUHQRWVXUHZKLFKEXVWRFDWFKRWKHUSHRSOHLQWKHTXHXHZLOOSUREDEO\EH
DEOHWRKHOS\RX%\WKHZD\ZKHQZDLWLQJIRUWKHEXVGRQ¶WIRUJHWWRTXHXH
XS7KDW¶VWKHXVXDO%ULWLVKVW\OHZKLFKLVIDLUHUIRUHYHU\ERG\7KH%ULWLVK
JHWYHU\DQQR\HGZLWKTXHXHMXPSHUVZKRGRQ¶WZDQWWRZDLWIRUWKHLUWXUQLQ
WKHTXHXH

,Q%ULWDLQ WKHUH DUH WZRNLQGVRI EXVHV GRXEOHGHFNHUV DQG VLQJOH
GHFNHUV7KHGRXEOHGHFNHUVXVXDOO\KDYHDGULYHUDQGDFRQGXFWRU<RXJHW
RQDQGWKHQ\RXVLWGRZQ$IWHUWKDWWKHFRQGXFWRUWDNHV\RXUIDUH%XWRQWKH
VLQJOHGHFNHU\RXSD\ZKHQ\RXJHWRQ7KHUHDUHQRFRQGXFWRUVDQG\RXSXW
\RXUIDUHLQDER[EHKLQGWKHGULYHU7KHIDUHLVDOZD\VWKHVDPHZKHUHDVRQ
WKHGRXEOHGHFNHUVWKHIDUHVDUHGLIIHUHQW2QWKHGRXEOHGHFNHUV\RXFDQ¶W
VWDQGRQWRS\RXFDQRQO\VLW2QWKHERWWRPGHFNRQO\ILYHSHRSOHFDQVWDQG
ZKHQDOOWKHVHDWVDUHIXOO,QWKHUXVKKRXUWKHEXVHVDUHRIWHQIXOO,QWKLVFDVH
WKHFRQGXFWRUVD\V³6RUU\IXOOXS޵ZKLFKPHDQV\RXFDQ¶WJHWRQ7KHFRQ
GXFWRUPD\VD\³2QO\WZRVHDWVRQWRS޵ZKLFKPHDQVWKDWRQO\WZRSHRSOH
FDQJHWLQ
2QPRVW/RQGRQEXVHVIDUHVYDU\ZLWKWKHGLVWDQFHWUDYHOOHG8QOHVV
\RXKDYHD*R$V<RX3OHDVHWLFNHWRU5HG%XV5RYHU\RXPXVWSD\VHSD
UDWHO\IRUHDFKMRXUQH\,I\RXGRSD\IRUHDFKMRXUQH\\RXKDYHWRXVHFRLQV
DQGNHHS\RXUWLFNHWXQWLO\RXJHWRIIWKHEXV
$WWKHVXEXUEVEXVHVGRQRWVWRSDWDOOEXVVWRSVXQOHVVWKHUHDUHSDV
VHQJHUVZKRZLVKWRJHWRQRURII7KHVHEXVVWRSVDUHPDUNHG5(48(67
67236,I\RXZLVKWRERDUGDEXVDWRQHRIWKHVHUHTXHVWVWRSV\RXVKRXOG
VWDQGDWWKHEXVVWRSVRWKDWWKHGULYHUZLOOVHH\RXDQGVWRS<RXHQWHUE\WKH
\HOORZIURQWGRRUVDQGSD\ WKHGULYHU  ,I\RXDUHQRWVXUHRI WKH IDUH VD\
ZKHUH\RXZDQWWRJRDQG\RXZLOOEHWROGWKHFRVWDQGLI\RXDVNZKHUHWR
JHWRII
,Q/RQGRQWKHUHDUHIDVWEXVHVFDOOHG³5HG$UURZV޵WKDWUXQQRQVWRS
EHWZHHQLPSRUWDQWSODFHV7KHIDUHLVIL[HGDQGSDVVHQJHUVSDVVWKURXJKDQ
DXWRPDWLFJDWHZKLFKRSHQVZKHQWKHFRUUHFWFRLQVDUHLQVHUWHG
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>@0UV%HQQHWWLVWDONLQJWR3KLOLS-XG\¶VFROOHJHIULHQGDERXW
/RQGRQ7UDQVSRUW
0UV%HQQHWW $UH\RXHQMR\LQJ\RXUVWD\LQ/RQGRQ"
3KLOLS <HV,DPRQWKHZKROHDOWKRXJKWKHUHDUHVRPHWKLQJVWKDW,
GRQ¶WTXLWHOLNH
0UV%HQQHWW:KDWGRQ¶W\RXOLNH"
3KLOLS :HOO , GRQ¶W OLNH WKH ZHDWKHU RU WKH /RQGRQ WUDIILF DQG ,
GRQ¶WOLNHWUDYHOOLQJE\WKHWXEH
0UV%HQQHWW<RXDUHQRWWKHRQO\RQH,GRQ¶WOLNHLWHLWKHUHVSHFLDOO\LQWKH
UXVKKRXUWKRXJK,GRQ¶WKDYHWRWUDYHOWRZRUNHYHU\GD\
3KLOLS 'R\RXXVXDOO\JHWDERXW/RQGRQE\WKH8QGHUJURXQG"

0UV%HQQHWW 1R,XVXDOO\JRE\EXV6RPHWLPHV,ZDONLI,DPHQHUJHWLF
HQRXJK$QGZKDWDERXW\RX"+RZGR\RXXVXDOO\JHWWRWKH
FROOHJH"
3KLOLS ,XVXDOO\JRE\EXVLI,GRQ¶WKDYHWRZDLWWRRORQJ6RPHWLPHV
,JRE\WKHWXEHZKLFK,GRQ¶WOLNHDWDOO
0UV%HQQHWW +RZORQJGRHVLWWDNH\RXWRJHWWRWKHFROOHJH"
3KLOLS $ERXWWZHQW\PLQXWHVE\EXVDQGDERXWWZHQW\ILYHPLQXWHVE\
WKH8QGHUJURXQG
0UV%HQQHWW 7KDW¶VQRWEDG,VKRXOGVD\6RPHVWXGHQWVKDYHWRVSHQG
PRUHWKDQDQKRXUWUDYHOOLQJWRWKHFROOHJHHYHU\GD\DQGDQ
KRXUJHWWLQJKRPHDJDLQ
>@3KLOLSLVJRLQJWR%RQG6WUHHWE\WKH8QGHUJURXQG
3KLOLS ([FXVHPHSOHDVHFDQ\RXWHOOPHKRZWRJHWWR%RQG6WUHHW"
6WUDQJHU 7KDW¶VHDV\<RXZDQWWKH9LFWRULDWR2[IRUG&LUFXVDQGWKHQ
FKDQJHRQWRWKH&HQWUDO
3KLOLS :KHUHGR,JRQRZ"
6WUDQJHU 7DNHWKHHVFDODWRURQ\RXUOHIWDQGIROORZWKHVLJQV
3KLOLS 7KDQNVDORW
>@3KLOLSLVJRLQJWRWKHVWDWLRQE\EXV
3KLOLS ,VWKLVWKHULJKWEXVIRUWKHVWDWLRQ"
6WUDQJHU 1R\RXDUHJRLQJWKHZURQJZD\7KLVEXVLVJRLQJLQWKHRS
SRVLWHGLUHFWLRQ<RX¶OOKDYHWRJHWRIIDWWKHSDUNDQGWDNHD
3KLOLS &DQ\RXWHOOPHZKHUHWRJHWRII"
6WUDQJHU ,W¶VWKHQH[WVWRSEXWRQH<RXFDQZDONIURPWKHUH

>@-DQH%HQQHWWLVSD\LQJWKHIDUHLQWKHEXV
&RQGXFWRU )XOOXSLQVLGHWKUHHVHDWVRQWRS)DUHVSOHDVH
-DQH :DOO6WUHHWSOHDVH
&RQGXFWRU ,¶PVRUU\PLVV,FDQ¶WFKDQJHDSRXQGQRWH+DYH\RXJRWDQ\
VPDOOFKDQJH"
-DQH ,¶YHJRWQRQH ,¶PDIUDLG DGGUHVVLQJRQHRI WKHSDVVHQJHUV
&DQ\RXFKDQJHWKLVSRXQGQRWHPDGDP"
3DVVHQJHU ,¶PVRUU\WRVD\,FDQ¶W
&RQGXFWRU +DYH\RXDQ\VPDOOFKDQJHVLU"
3DVVHQJHU ,PXVWKDYHVRPH-XVWDPLQXWH2K\HV+HUH\RXDUH
&RQGXFWRU 7KDQNVYHU\PXFKLQGHHG
DGGUHVVLQJ-DQH+HUHLV\RXUWLFNHWDQGWKHFKDQJH

-DQH :LOO\RXSXWPHGRZQDW:DOO6WUHHW,¶PDIUDLG,¶OOPLVVP\
VWRS
&RQGXFWRU <HVFHUWDLQO\
>@3HWHU%HQQHWWLVDVNLQJWKHZD\WRWKHVWDWLRQLQWKHVWUHHW
3HWHU ([FXVHPHSOHDVH&RXOG\RXWHOOPHWKHZD\WRWKHVWDWLRQ"
3DVVHUE\ <HVFHUWDLQO\,I\RXJRDORQJKHUHDVIDUDVWKHWUDIILFOLJKWV
WKHQWXUQULJKWWKDWZLOOEULQJ\RXLQWR0DUNHW6WUHHW:HOOWKH
VWDWLRQLVWKHILUVWWXUQLQJRQWKHOHIWLQ0DUNHW6WUHHW
3HWHU ,VHH6WUDLJKWRQKHUHDVIDUDVWKHWUDIILFOLJKWVWXUQULJKW
DQGWKHQWKHILUVWWXUQLQJRQWKHOHIWLQ0DUNHW6WUHHW
3DVVHUE\ <HVWKDW¶VULJKW
3HWHU  ,VLWWRRIDUWRZDON"
3DVVHUE\ 1RLW¶VQRGLVWDQFHDWDOO
3HWHU  0DQ\WKDQNV:HOO\RX¶YHEHHQPRVWKHOSIXO
3DVVHUE\ ,W¶VDSOHDVXUH
>@6XVDQ%HQQHWWLVWDNLQJDWD[LWR9LFWRULD6WDWLRQ
6XVDQ 7D[L7D[L7KHWD[LSXOOVXS
'ULYHU :KHUHWRPDGDP"
6XVDQ 9LFWRULDVWDWLRQSOHDVH
'ULYHU 5LJKW
6XVDQ ,¶YHJRWWRFDWFKWKHWUDLQ'R\RXWKLQNZHFDQPDNHLW"
'ULYHU :H¶OOEHDOOULJKWLIWKHUHDUHQRKROGXSV
6XVDQ <HVEXW,¶YHVWLOOJRWWREX\P\WLFNHW
'ULYHU 'RQ¶W\RXZRUU\,¶PWDNLQJDURXWHZLWKRXWPXFKWUDIILF
6XVDQ 7KDQN\RX9LFWRULD6WDWLRQ
'ULYHU +HUH\RXDUH9LFWRULD6WDWLRQ$QG\RX¶YHJRWWHQPLQXWHVWR
FDWFK\RXUWUDLQ
6XVDQ 2KJRRG+RZPXFKLVLW"
'ULYHU ,W¶VRQWKHPHWHUSOHDVH
6XVDQ +HUH¶V<RXFDQNHHSWKHFKDQJH7KDQN\RXYHU\PXFK
'ULYHU 7KDQN\RX

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>@)LOOLQWKHPLVVLQJUHPDUNV
$3KLOLS ([FXVHPHFRXOG\RXWHOOPHWKHZD\WRWKH%ULWLVK0XVHXP
SOHDVH"
 3DVVHUE\ <HVFHUWDLQO\*RVWUDLJKWDORQJWKLVURDGDVIDUDVWKHWUDIILF
OLJKWVWKHQWXUQOHIW
 3KLOLS 
 3DVVHUE\ 2K\HV<RXFDQJHWDEXVRUJRE\XQGHUJURXQGLI\RXOLNH
 3KLOLS 
 3DVVHUE\ 7KHEXVVWRSVRYHUWKHUHE\WKH%DQNDQG\RX¶OOVHHWKHXQ
GHUJURXQGVWDWLRQDOLWWOHZD\DORQJWKHOHIWKDQGVLGHRIWKH
VWUHHW
 3KLOLS 
 3DVVHUE\ 
% 3KLOLS 'RHVWKLVEXVJRWR:HVWPLQVWHU$EEH\SOHDVH"
 &RQGXFWRU1RWKHUHLVQ¶WDEXVIURPKHUHWR:HVWPLQVWHU
 3KLOLS 
 &RQGXFWRU<RX¶OOKDYHWRFKDQJHDW2[IRUG&LUFXV
 3KLOLS 
 &RQGXFWRU)XOOXSLQVLGH6WDQGLQJRQO\FRPHDORQJIDUHVSOHDVH
 3KLOLS 
 &RQGXFWRU ,W¶OOWDNHDERXWPLQXWHVRUVRWRJHWWR2[IRUG&LUFXVDWWKLV
WLPHRIWKHGD\
 3KLOLS 
 &RQGXFWRU'RQ¶WZRUU\,¶OOFDOOLWRXW
 3KLOLS 
>@$3UDFWLFHDVNLQJDQGJLYLQJGLUHFWLRQVEDVHGRQWKHLQIRUPDWLRQ
JLYHQLQWKHPDS
<RXDUHDWWKH5R\DO+RWHO<RXZDQWWRJRWRWKHQHDUHVWEDQN
<RX¶UHDWWKH5DLOZD\6WDWLRQ<RXZDQWWRJRWRWKHPDLQVTXDUH
<RX¶UHDWWKH%DQN<RXZDQWWRJRWRWKH1DWLRQDO0XVHXP
<RX¶UHLQWKH3DUN<RXZDQWWRJRWRWKH1DWLRQDO7KHDWHU
<RX¶UHDWWKH1DWLRQDO7KHDWHU<RXZDQWWRJRWRWKH5DLOZD\6WDWLRQ

%,PDJLQH\RXUVHOILQRWKHUSODFHV$VN\RXUIULHQGVIRUGLUHFWLRQV
 EXVURXWHV  EXVVWRSV

>@'HVFULEHWKHSLFWXUH

+RVSLWDO &LQHPD
5R\DO
+RWHO
1DWLRQDO
0XVHXP
1DWLRQDO
7KHDWUH $LU
7HUPLQDO
5DLOZD\
6WDWLRQ
3KLODG
5HVWDXUDQW
3ROLFH
6WDWLRQ
%DQN 3XE
3DUN
&HQWUDO 5RDG WRWKH$LUSRUW
3DUN
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6WUHHW












>@&RPSOHWHWKHIROORZLQJVHQWHQFHV
 ,I\RXDUHLQ/RQGRQIRUWKHILUVWWLPHEHVXUHWRVHH
 ,I\RXZDQWWRNQRZPRUHDERXW/RQGRQDVWUDQJHFLW\\RXVKRXOG

 ,I\RXFRPHWRDSODFH\RX¶YHQHYHUEHHQWR\RXVKRXOGILUVWRIDOO

 ,I\RXDUHQRWVXUHWKDW\RXDUHJRLQJLQWKHULJKWGLUHFWLRQ\RX¶G
EHWWHUDVN
 ,I\RXGRQ¶WNQRZ\RXUZD\DURXQG\RXVKRXOG
 ,I\RXDUHJRLQJ LQDEXVDQG\RXGRQ¶WNQRZZKHUH WRJHWRII
\RX¶GEHWWHU
 ,I\RXGRQ¶WKDYHWKHPRQH\LQVPDOOXQLWVDQGFDQ¶WSD\WKHIDUHLQ
WKHEXV\RXVKRXOG
 ,I\RXGRQ¶WNQRZKRZPXFK\RXKDYH WRSD\ IRU WKH ULGH\RX
VKRXOG
 ,I\RXDUHJRLQJE\WKHWXEHDQG\RXGRQ¶WNQRZZKHWKHU\RXKDYH
WRPDNHDFKDQJH\RX¶GEHWWHU
,I\RXDUHLQDKXUU\WRFDWFKWKHWUDLQ\RXVKRXOG
>@0DOHXSDGLDORJXHIRUHDFKRIWKHIROORZLQJVLWXDWLRQV
<RXDUHYLVLWLQJVRPHRQHLQDVWUDQJHWRZQ<RXKDYHWKHSHUVRQ¶V
DGGUHVVEXWDUHQRWVXUHZKLFKEXVWRFDWFK6WRSVRPHRQHDQGDVN
KLPKHU
<RX¶UHVWDQGLQJDWWKHEXVVWRS8QIRUWXQDWHO\WKHUHLVQRVLJQWRWHOO
\RX WKH QXPEHU RI WKH EXV WKDW VWRSV WKHUH<RX WKLQN \RX NQRZ
ZKLFKEXVLWLVEXWMXVWWRPDNHVXUH\RXDVNWKHSHUVRQQH[WWR\RX
LQWKHTXHXH:KDWGR\RXVD\WRKLPKHU"
6RPHRQHVWRSV\RXLQWKHVWUHHWDQGDVNV\RXWKHZD\WRWKHVWDWLRQ
*LYHKLPKHUFOHDUGLUHFWLRQV
3HWHUKDVJRQHWRDQHDUE\WRZQWRVHHDQH[KLELWLRQDWWKHWRZQOLEUDU\
+HGRHVQRWNQRZZKHUHWKHOLEUDU\LVVRKHVWRSVD\RXQJJLUODQGDVNV
KHUWKHZD\8QIRUWXQDWHO\VKHLVXQDEOHWRKHOS3HWHUDVNVVRPHRQH
HOVH±WKLVWLPHDVOLJKWO\GHDIROGPDQ)RUWXQDWHO\ WKHROGPDQ
NQRZVWKHZD\DQGLVDEOHWRJLYH3HWHUGLUHFWLRQV3HWHUWKDQNVKLP
6XVDQ%HQQHWWZDQWVWRJHWIURP/RQGRQWR+HDWKURZWRPHHWKHU
PRWKHU/DXUD6LPSVRQ6KHLVLQDKXUU\6KHWDNHVDWD[LDQGDVNV
WKHGULYHUWRJRDVIDVWDVSRVVLEOH+HSURPLVHVWRGRKLVEHVW7KH\
DUULYHRQWLPH
$IRUHLJQWRXULVWDVNV\RXWKHZD\WRGLIIHUHQWSODFHVRILQWHUHVWLQ
\RXUQDWLYHWRZQ6XJJHVWGLIIHUHQWURXWHV'UDZDPDSRQWKHERDUG

,,52/(3/$<6
$:HHNLQ/RQGRQ
6,78$7,21
:RUNLQJ LQSDLUVRU LQ VPDOOJURXSV\RXKDYH WRSODQKRZ WRVSHQG
DZHHNLQ/RQGRQ<RXDUULYHDW+HDWKURZDLUSRUWRQ0RQGD\DPDQG\RX
KDYHWROHDYH/RQGRQRQ6XQGD\SP<RXKDYHJRWDW\RXUGLV
SRVDO&KRRVHDSODFHWRVWD\DWGHFLGHZKDW\RXZRXOGOLNHWRGRDQGZKDW
VLJKWVRI/RQGRQDQGLWVVXEXUEV\RXZRXOGOLNHWRVHH'HFLGHXSRQWKHPDLQ
W\SHVRIJHWWLQJDERXW/RQGRQZDONLQJJRLQJLQDFDUKDYLQJEXVH[FXU
VLRQVHWF5HDVRQRXW\RXUFKRLFH<RXVKRXOGZRUNRXWDWLPHWDEOHVRDVWR
KDYHWKHPRVWHQMR\DEOHVLJKWVHHLQJKROLGD\\RXKDYHHYHUGUHDPHGRI
,16758&7,216
:RUNRXW DQG H[SUHVV \RXU RZQ VXJJHVWLRQV DERXW KRZ WR VSHQG
DZHHNLQ/RQGRQJLYLQJ\RXUUHDVRQVIRUHDFKRIWKHP'LVFXVVWKHPZLWK
\RXUSDUWQHUV
/LVWHQWR\RXUSDUWQHUV¶VVXJJHVWLRQV'LVFXVVWKHP
:LWK\RXUSDUWQHUVZRUNRXWDFRPPRQSURJUDPPHDQGWLPHWDEOH
5HSRUW\RXUSURJUDPPHWRWKHFODVV
'LVFXVVDOO WKHSURJUDPPHV UHSRUWHG)LQG LQVWDQFHVRI VLPLODULW\
DQGGLIIHUHQFHEHWZHHQWKHP
$VNHDFKRWKHUTXHVWLRQVDERXWKRZWKHSURJUDPPHVZHUHDJUHHG
XSRQZKRGRPLQDWHGLQWKHGLVFXVVLRQZKHWKHUWKHUHZDVDORWRIDUJXLQJRU
QRWZKRPDGHWKHVXJJHVWLRQVHWF
&KRRVH WKH EHVW SURJUDPPHDQG WKHPRVW LQWHUHVWLQJ VXJJHVWLRQV
IURP HDFK SURJUDPPH WKDW FRXOG VHUYH DV WKH EDVLV IRU RQH FRPPRQ SUR
JUDPPHRIWKHZKROHFODVVJURXS
:RUNLQJWRJHWKHUSUHSDUHRQHSURJUDPPHRI\RXUVWD\LQ/RQGRQ
3ODQQLQJD7RZQ
6,78$7,21
<RXDUHFKLHIDUFKLWHFWVRIDQHZ8QLYHUVLW\WRZQ<RXDUHNQRZQWR
VXSSRUWDOONLQGVRILQQRYDWLRQVLQDUFKLWHFWXUHDQGWRZQSODQQLQJ<RX\RXU

VHOIDUHJRLQJWROLYHLQLW,WVKRXOGEHYHU\EHDXWLIXODQGFRQYHQLHQWIRUWKH
SHRSOHWROLYHLQ7KHSRSXODWLRQRIWKHWRZQZLOOEHPDGHXSRI8QLYHUVLW\
SURIHVVRUVVWXGHQWVDQGSHRSOHZRUNLQJIRUWKHVRFDOOHGVHUYLFHVHFWRU7KH
SODFHIRUWKHQHZWRZQKDVDOUHDG\EHHQFKRVHQLQRQHRIWKHULFKHVWDJULFXO
WXUDODUHDVRI(QJODQG,W LVDSLFWXUHVTXHYDOOH\FURVVHGE\WKHULYHU6ORZ
2QHEDQNRIWKHULYHULVIODWDQGWKHRWKHULVUDWKHUKLOO\DQGFRYHUHGZLWKIRU
HVW7KHULYHULVUDWKHUFDOPZLWKVORZFXUUHQWZKLFKDFFRXQWVIRULWVQDPH
DQGFRPSDUDWLYHO\ZLGH7KHSODFHLVYHU\JRRGIRUGLIIHUHQWW\SHVRIKROLGD\
PDNLQJ
,16758&7,21
,:RUNLQJRULQVPDOOJURXSV\RXKDYHWRSODQWKLVWRZQGHVLJQDQG
SUHVHQWLWVOD\RXW)LQGSHRSOHWRZRUNIRU\RXUJURXSGLVWULEXWHWKHUHVSRQ
VLELOLWLHV'UDZDSODQRIDWRZQWDNLQJLQWRFRQVLGHUDWLRQWKHIROORZLQJUH
TXLUHPHQWV
7KHDUHDRIWKHWRZQLVDERXWWKUHHVTXDUHPLOHV
7KHPD[LPXPSRSXODWLRQRIWKHWRZQLVDSSUR[LPDWHO\SHRSOH
7KHPDMRUSDUWRIWKHWRZQLVRFFXSLHGE\WKH8QLYHUVLW\FDPSXV
$FFRUGLQJWRWKHJXLGHOLQHVRIWKHFRXQW\WKHWRZQLVVLWXDWHGLQLW
VKRXOGKDYHDERXWKRXVHVWKUHHSDUNVWZRPHGLFDOFHQWUHVRUKRVSLWDOV
WZRVKRSSLQJFHQWUHVDPDUNHWWKUHHVXSHUPDUNHWVWZRGHSDUWPHQWVWRUHVD
VSRUWVFHQWUHWZREDQNVDSROLFHVWDWLRQDILUHVWDWLRQWZRSRVWRIILFHVWKUHH
KRWHOVDWOHDVWWHQUHVWDXUDQWVDQGFDIHVIRXUSXEVDWKHDWUHDPXVHXPWZR
FLQHPDVDUDLOZD\VWDWLRQDEXVVWDWLRQVHYHUDOVFKRROVDQGFROOHJHVDOL
EUDU\7KHOLVWLVWREHFRQWLQXHG
7KLQNRIWKHQDPHVRIWKHVWUHHWVVTXDUHVEULGJHVSDUNVHWFIRUH[
DPSOH/RQGRQ5RDG0DUNHW6TXDUH1RUWK6WUHHW8QLYHUVLW\%ULGJH2DN
3DUN
,,8VLQJWKHSODQRIWKHWRZQSUDFWLFHDVNLQJDQGJLYLQJGLUHFWLRQV
,,,&RPSLOHDJXLGHERRNRIWKHWRZQ


,,,6833/(0(17$5<5($',1*
6RKR
H[WUDFWIURP³,Q&KDQFHU\޵
%RRNRIWKHQRYHO³7KH)RUV\WH6DJD޵
E\-*DOVZRUWK\
2)$//TXDUWHUV LQ WKHTXHHUDGYHQWXURXVDPDOJDPFDOOHG/RQGRQ
6RKR LV SHUKDSV OHDVW VXLWHG WR WKH )RUV\WH VSLULW ³6RKR P\ ZLOG RQH´
*HRUJHZRXOGKDYHVDLGLIKHKDGVHHQKLVFRXVLQJRLQJWKHUH8QWLG\IXOORI
*UHHNV ,VKPDHOLWHV FDWV ,WDOLDQV WRPDWRHV UHVWDXUDQWV RUJDQV FRORXUHG
VWXIIVTXHHUQDPHVSHRSOHORRNLQJRXWRIXSSHUZLQGRZVLWGZHOOVUHPRWH
IURPWKH%ULWLVK%RG\3ROLWLF<HWKDVLWKDSKD]DUGSURSULHWDU\LQVWLQFWVRILWV
RZQDQGDFHUWDLQSRVVHVVLYHSURVSHULW\ZKLFKNHHSVLWVUHQWVXSZKHQWKRVH
RI RWKHU TXDUWHUV JR GRZQ )RU ORQJ \HDUV 6RDPHV¶ DFTXDLQWDQFHVKLSZLWK
6RKRKDGEHHQFRQILQHG WR LWV:HVWHUQEDVWLRQ:DUGRXU6WUHHW0DQ\EDU
JDLQVKDGKHSLFNHGXSWKHUH(YHQGXULQJWKRVHVHYHQ\HDUVDW%ULJKWRQDIWHU
%RVLQQH\¶VGHDWKDQG,UHQH¶VIOLJKWKHKDGERXJKWWUHDVXUHVWKHUHVRPHWLPHV
WKRXJKKHKDGQRSODFHWRSXWWKHPIRUZKHQWKHFRQYLFWLRQWKDWKLVZLIHKDG
JRQHIRUJRRGDWODVWEHFDPHILUPZLWKLQKLPKHKDGFDXVHGDERDUGWREHSXW
XSLQ0RQWSHOOLHU6TXDUH
)256$/(
7KH/HDVHRI7KLV'HVLUDEOH5HVLGHQFH
(QTXLUHRI0HVVUV/HVVRQDQG7XNHV&RXUW6WUHHW%HOJUDYLD
,WKDGVROGZLWKLQDZHHN±WKDWGHVLUDEOHUHVLGHQFHLQWKH6KDGRZRI
ZKRVHSHUIHFWLRQDPDQDQGDZRPDQKDGHDWHQWKHLUKHDUWVRXW
2I DPLVW\ -DQXDU\ HYHQLQJ MXVW EHIRUH WKH ERDUGZDV WDNHQGRZQ
6RDPHV KDG JRQH WKHUH RQFHPRUH DQG VWRRG DJDLQVW WKH 6TXDUH UDLOLQJV
ORRNLQJDW LWVXQOLJKWHGZLQGRZVFKHZLQJWKHFXGRISRVVHVVLYHPHPRULHV
ZKLFKKDGWXUQHGVRELWWHULQWKHPRXWK:K\KDGVKHQHYHUORYHGKLP":K\"
6KHKDGEHHQJLYHQDOOVKHKDGZDQWHGDQGLQUHWXUQKDGJLYHQKLPIRUWKUHH
,VKPDHOLWHV±ɡɞɨɬɳɟɩɟɧɰɵ
0RQWSHOOLHU6TXDUH±ɩɥɨɳɚɞɶɭɸɠɧɨɣɨɤɪɚɢɧɵȽɚɣɞɩɚɪɤɚ
 %HOJUDYLD ± ɨɞɢɧ ɢɡɮɟɲɟɧɟɛɟɥɶɧɵɯɠɢɥɵɯ ɪɚɣɨɧɨɜɅɨɧɞɨɧɚɸɠɧɟɟ
Ƚɚɣɞɩɚɪɤɚ

ORQJ\HDUVDOOKHKDGZDQWHG±H[FHSWLQGHHGKHUKHDUW+HKDGXWWHUHGDOLW
WOHLQYROXQWDU\JURDQDQGDSDVVLQJSROLFHPDQKDGJODQFHGVXVSLFLRXVO\DW
KLPZKRQRORQJHUSRVVHVVHGWKHULJKWWRHQWHUWKDWJUHHQGRRUZLWKWKHFDUYHG
EUDVVNQRFNHUEHQHDWKWKHERDUG³)RU6DOH´$FKRNLQJVHQVDWLRQKDGDWWDFNHG
KLVWKURDWDQGKHKDGKXUULHGDZD\LQWRWKHPLVW7KDWHYHQLQJKHKDGJRQHWR
%ULJKWRQWROLYH
$SSURDFKLQJ0DOWD6WUHHW6RKRDQGWKH5HVWDXUDQW%UHWDJQHZKHUH
$QQHWWHZRXOGEHGURRSLQJKHUSUHWW\VKRXOGHUVRYHUKHUDFFRXQWV6RDPHV
WKRXJKWZLWKZRQGHURIWKRVHVHYHQ\HDUVDW%ULJKWRQ+RZKDGKHPDQDJHG
WRJRRQVRORQJLQWKDWWRZQGHYRLGRIWKHVFHQWRIVZHHWSHDVZKHUHKHKDG
QRWHYHQVSDFHWRSXWKLVWUHDVXUHV"7UXHWKRVHKDGEHHQ\HDUVZLWKQRWLPH
DWDOOIRUORRNLQJDWWKHP±\HDUVRIDOPRVWSDVVLRQDWHPRQH\PDNLQJGXULQJ
ZKLFK)RUV\WH%XVWDUGDQG)RUV\WHKDGEHFRPHVROLFLWRUV WRPRUHOLPLWHG
&RPSDQLHVWKDQWKH\FRXOGSURSHUO\DWWHQGWR8SWRWKH&LW\RIDPRUQLQJLQ
D3XOOPDQFDUGRZQIURPWKH&LW\RIDQHYHQLQJLQD3XOOPDQFDU/DZSDSHUV
DJDLQDIWHUGLQQHUWKHQWKHVOHHSRIWKHWLUHGDQGXSDJDLQQH[WPRUQLQJ6DW
XUGD\WR0RQGD\ZDVVSHQWDWKLV&OXELQWRZQ±FXULRXVUHYHUVDORIFXVWRP
DU\SURFHGXUHEDVHGRQWKHGHHSDQGFDUHIXOLQVWLQFWWKDWZKLOHZRUNLQJVR
KDUGKHQHHGHGVHDDLUWRDQGIURPWKHVWDWLRQWZLFHDGD\DQGZKLOHUHVWLQJ
PXVWLQGXOJHKLVGRPHVWLFDIIHFWLRQV7KH6XQGD\YLVLWWRKLVIDPLO\LQ3DUN
/DQHWR7LPRWK\¶VDQGWR*UHHQ6WUHHWWKHRFFDVLRQDOYLVLWVHOVHZKHUHKDG
VHHPHGWRKLPDVQHFHVVDU\WRKHDOWKDVVHDDLURQZHHNGD\V(YHQVLQFHKLV
PLJUDWLRQ WR0DSOHGXUKDP KH KDGPDLQWDLQHG WKRVH KDELWV XQWLO ± KH KDG
NQRZQ$QQHWWH:KHWKHU$QQHWWHKDGSURGXFHGWKHUHYROXWLRQLQKLVRXWORRN
RUWKDWRXWORRNKDGSURGXFHG$QQHWWHKHNQHZQRPRUHWKDQZHNQRZZKHUH
DFLUFOHEHJLQV,WZDVLQWULFDWHDQGGHHSO\LQYROYHGZLWKWKHJURZLQJFRQ
VFLRXVQHVVWKDWSURSHUW\ZLWKRXWDQ\RQHWROHDYHLWWRLVWKHQHJDWLRQRIWUXH
)RUV\WHLVP 7R KDYH DQ KHLU VRPH FRQWLQXDQFH RI VHOI ZKRZRXOG EHJLQ
ZKHUHKHOHIWRII±HQVXUHLQIDFWWKDWKHZRXOGQRWOHDYHRII±KDGTXLWHRE
VHVVHGKLPIRUWKHODVW\HDUDQGPRUH$IWHUEX\LQJDELWRI:HGJZRRGRQH
HYHQLQJLQ$SULOKHKDGGURSSHGLQWR0DOWD6WUHHWWRORRNDWDKRXVHRIKLV
IDWKHU¶VZKLFKKDGEHHQWXUQHGLQWRDUHVWDXUDQW±DULVN\SURFHHGLQJDQGRQH
QRWTXLWHLQDFFRUGDQFHZLWKWKHWHUPVRIWKHOHDVH+HKDGVWDUHGIRUDOLWWOHDW
WKHRXWVLGH±SDLQWHGDJRRGFUHDPFRORXUZLWKWZRSHDFRFNEOXHWXEVFRQ
WDLQLQJOLWWOHED\WUHHVLQDUHFHVVHGGRRUZD\±DQGDWWKHZRUGV³5HVWDXUDQW
%UHWDJQH´DERYHWKHPLQJROGOHWWHUVUDWKHUIDYRXUDEO\LPSUHVVHG(QWHULQJ
KHKDGQRWLFHGWKDWVHYHUDOSHRSOHZHUHDOUHDG\VHDWHGDWOLWWOHURXQGJUHHQ
DELWRI:HGJHZRRG±ɢɡɞɟɥɢɟɢɡɮɚɪɮɨɪɚɢɡɝɨɬɨɜɥɟɧɧɨɟɧɚɮɚɛɪɢɤɟ
ɧɨɫɹɳɟɣɢɦɹɟɟɨɫɧɨɜɚɬɟɥɹȾɠɨɲɭɚȼɟɞɠɜɭɞɚ

WDEOHVZLWKOLWWOHSRWVRIIUHVKIORZHUVRQWKHPDQG%ULWDQQ\ZDUHSODWHVDQG
KDGDVNHGRIDWULPZDLWUHVVWRVHHWKHSURSULHWRU7KH\KDGVKRZQKLPLQWR
DEDFNURRPZKHUHDJLUOZDVVLWWLQJDWDVLPSOHEXUHDXFRYHUHGZLWKSDSHUV
DQGDVPDOOURXQGWDEOHZDVODLGIRUWZR7KHLPSUHVVLRQRIFOHDQOLQHVVRUGHU
DQGJRRGWDVWHZDVFRQILUPHGZKHQWKHJLUOJRWXSVD\LQJ³<RXZLVKWRVHH
0DGDP0RQVLHXU"´LQDEURNHQDFFHQW
³<HV´6RDPHVKDGDQVZHUHG³,UHSUHVHQW\RXUODQGORUGLQIDFW,¶P
KLVVRQ´
³:RQ¶W\RXVLWGRZQ VLUSOHDVH"7HOO0DGDP WRFRPH WR WKLVJHQW
OHPDQ´
+H ZDV SOHDVHG WKDW WKH JLUO VHHPHG LPSUHVVHG EHFDXVH LW VKRZHG
EXVLQHVVLQVWLQFWDQGVXGGHQO\KHQRWLFHGWKDWVKHZDVUHPDUNDEO\SUHWW\±VR
UHPDUNDEO\SUHWW\WKDWKLVH\HVIRXQGDGLIILFXOW\LQOHDYLQJKHUIDFH:KHQ
VKHPRYHGWRSXWDFKDLUIRUKLPVKHVZD\HGLQDFXULRXVVXEWOHZD\DVLIVKH
KDGEHHQSXWWRJHWKHUE\VRPHRQHZLWKDVSHFLDOVHFUHWVNLOODQGKHUIDFHDQG
QHFNZKLFKZDVDOLWWOHEDUHGORRNHGDVIUHVKDVLIWKH\KDGEHHQVSUD\HGZLWK
GHZ3UREDEO\DW WKLVPRPHQW6RDPHVGHFLGHG WKDW WKH OHDVHKDGQRWEHHQ
YLRODWHGWKRXJKWRKLPVHOIDQGKLVIDWKHUKHEDVHGWKHGHFLVLRQRQWKHHIIL
FLHQF\RIWKRVHLOOLFLWDGDSWDWLRQVLQWKHEXLOGLQJRQWKHVLJQVRISURVSHULW\
DQGWKHREYLRXVEXVLQHVVFDSDFLW\RI0DGDPH/DPRWWH+HGLGQRWKRZHYHU
QHJOHFW WR OHDYHFHUWDLQPDWWHUV WRIXWXUHFRQVLGHUDWLRQZKLFKKDGQHFHVVL
WDWHGIXUWKHUYLVLWVVRWKDWWKHOLWWOHEDFNURRPKDGEHFRPHTXLWHDFFXVWRPHG
WRKLVVSDUHQRWXQVROLGEXWXQREWUXVLYHILJXUHDQGKLVSDOHFKLQQ\IDFHZLWK
FOLSSHGPRXVWDFKHDQGGDUNKDLUQRW\HWJUL]]OLQJDWWKHVLGHV
³8Q0RQVLHXUWUHVGLVWLQJXH´0DGDPH/DPRWWHIRXQGKLPDQGSUHV
HQWO\³7UHVDPLFDOWUHVJHQWLO´ZDWFKLQJKLVH\HVXSRQKHUGDXJKWHU
6KHZDVRQHRIWKRVHJHQHURXVO\EXLOWILQHIDFHGGDUNKDLUHG)UHQFK
ZRPHQZKRVHHYHU\DFWLRQDQGWRQHRIYRLFHLQVSLUHSHUIHFWFRQILGHQFHLQ
WKHWKRURXJKQHVVRIWKHLUGRPHVWLFWDVWHVWKHLUNQRZOHGJHRIFRRNLQJDQGWKH
FDUHIXOLQFUHDVHRIWKHLUEDQNEDODQFHV
$IWHU WKRVH YLVLWV WR WKH 5HVWDXUDQW %UHWDJQH EHJDQ RWKHU YLVLWV
FHDVHG±ZLWKRXWLQGHHGDQ\GHILQLWHGHFLVLRQIRU6RDPHVOLNHDOO)RUV\WHV
DQGWKHJUHDWPDMRULW\RIWKHLUFRXQWU\PHQZDVDERUQHPSLULFLVW%XWLWZDV
WKLVFKDQJHLQKLVPRGHRIOLIHZKLFKKDGJUDGXDOO\PDGHKLPVRGHILQLWHO\
FRQVFLRXV WKDWKHGHVLUHG WR DOWHUKLV FRQGLWLRQ IURP WKDWRI WKHXQPDUULHG
PDUULHGPDQWRWKDWRIWKHPDUULHGPDQUHPDUULHG
8Q0RQVLHXUWUHVGLVWLQJXHɮɪ±Ɉɱɟɧɶɯɨɪɨɲɨɜɨɫɩɢɬɚɧɧɵɣɝɨɫɩɨɞɢɧ
7UHVDPLFDOWUHVJHQWLOɮɪ±Ɉɱɟɧɶɩɪɢɜɟɬɥɢɜɵɣɨɱɟɧɶɫɢɦɩɚɬɢɱɧɵɣ

7XUQLQJ LQ WR0DOWD 6WUHHW RQ WKLV HYHQLQJ RI HDUO\ 2FWREHU 
KHERXJKWDSDSHUWRVHHLIWKHUHZHUHDQ\DIWHUGHYHORSPHQWRIWKH'UH\IXV
FDVH ± D TXHVWLRQ ZKLFK KH KDG DOZD\V IRXQG XVHIXO LQ PDNLQJ FORVHU
DFTXDLQWDQFHVKLSZLWK0DGDPH/DPRWWHDQGKHUGDXJKWHUZKRZHUH&DWKR
OLFDQGDQWL'UH\IXVDUG
6FDQQLQJ WKRVHFROXPQV6RDPHV IRXQGQRWKLQJ)UHQFKEXWQRWLFHG
DJHQHUDOIDOORQWKH6WRFN([FKDQJHDQGDQRPLQRXVOHDGHUDERXWWKH7UDQV
YDDO+HHQWHUHGWKLQNLQJµ:DU¶VDFHUWDLQW\,VKDOOVHOOP\&RQVROV¶1RW
WKDWKHKDGPDQ\SHUVRQDOO\ WKH UDWHRI LQWHUHVWZDV WRRZUHWFKHGEXWKH
VKRXOGDGYLVHKLV&RPSDQLHV&RQVROVZRXOGDVVXUHGO\JRGRZQ$ORRNDV
KHSDVVHGWKHGRUZD\VRIWKHUHWDXUDQWDVVXUHGKLPWKDWEXVLQHVVZDVJRRGDV
HYHUDQGWKLVZKLFKLQ$SULOZRXOGKDYHSOHDVHGKLPQRZJDYHKLPDFHUWDLQ
XQHDVLQHVV,IWKHVWHSVZKLFKKHKDGWRWDNHHQGHGLQKLVPDUU\LQJ$QQHWWH
KHZRXOGUDWKHUVHHKHUPRWKHUVDIHO\EDFNLQ)UDQFHDPRYHWRZKLFKWKH
SURVSHULW\RIWKH5HVWDXUDQW%UHWDJQHPLJKWFRPHWRDQREVWDFOH+HZRXOG
KDYHWREX\WKHPRXWRIFRXUVHIRU)UHQFKSHRSOHRQO\FDPHWR(QJODQGWR
PDNHPRQH\DQGLWZRXOGPHDQDKLJKHUSULFH$QGWKHQWKDWSHFXOLDUVZHHW
VHQVDWLRQ DW WKH EDFN RI KLV WKURDW DQG D VOLJKW WKXPSLQJ DERXW WKH KHDUW
ZKLFK KH DOZD\V H[SHULHQFHG DW WKH GRRU RI WKH OLWWOH URRP SUHYHQWHG KLV
WKLQNLQJKRZPXFKLWZRXOGFRVW
*RLQJ LQ KH ZDV FRQVFLRXV RI DQ DEXQGDQW EODFN VNLUW YDQLVKLQJ
WKURXJKWKHGRRULQWRWKHUHVWDXUDQWDQGRI$QQHWWHZLWKKHUKDQGVXSWRKHU
KDLU,WZDVWKHDWWLWXGHLQZKLFKRIDOORWKHUVKHDGPLUHGKHU±VREHDXWLIXOO\
VWUDLJKWDQGURXQGHGDQGVXSSOH$QGKHVDLG
³0RQVLHXUZLOOKDYHVXSSHUZLWKXV",WZLOOEHUHDG\LQWHQPLQXWHV¶¶
6RDPHVZKR VWLOO KHOGKHUKDQGZDVRYHUFRPHE\DQ LPSXOVHZKLFK VXU
SULVHGKLP
µµ<RXORRNVRSUHWW\WRQLJKW¶¶KHVDLGµµVRYHU\SUHWW\'R\RXNQRZ
KRZSUHWW\\RXORRN$QQHWWH"¶¶
$QQHWWHZLWKGUHZKHUKDQGDQGEOXVKHGµµ0RQVLHXULVYHU\JRRG¶¶
µµ1RWDELWJRRG¶¶VDLG6RDPHVDQGVDWGRZQJORRPLO\
$QQHWWHPDGHDOLWWOHH[SUHVVLYHJHVWXUHZLWKKHUKDQGVDVPLOHZDV
FULQNOLQJKHUUHGOLSVXQWRXFKHGE\VDOYH
$QGORRNLQJDWWKRVHOLSV6RDPHVVDLG
 WKH 'UH\IXV FDVH ± ³ɞɟɥɨ Ⱦɪɟɣɮɭɫɚ޵  ±  ɢɧɫɩɢɪɢɪɨɜɚɧɧɨɟ
ɫɭɞɟɛɧɨɟɞɟɥɨɩɨɨɛɜɢɧɟɧɢɸɜɲɩɢɨɧɚɠɟɨɮɢɰɟɪɚɮɪɚɧɰɭɡɫɤɨɝɨɝɟɧɟɪɚɥɶɧɨɝɨ
ɲɬɚɛɚ ɩɪɟɜɪɚɬɢɜɲɟɟɫɹ ɜ ɩɪɟɞɦɟɬ ɨɠɟɫɬɨɱɟɧɧɨɣ ɩɨɥɢɬɢɱɟɫɤɨɣ ɛɨɪɶɛɵ ɜɨ
Ɏɪɚɧɰɢɢ
DQRPQLRXVOHDGHUDERXWWKH7UDQVYDDO±ɜɤɨɧɰɟɜɟɤɚɡɚɯɜɚɬɧɢɱɟɫɤɢɟ
ɭɫɬɪɟɦɥɟɧɢɹȻɪɢɬɚɧɢɢɛɵɥɢɨɛɪɚɳɟɧɵɧɚɌɪɚɧɫɜɚɚɥɶ

µµ$UH\RXKDSS\RYHUKHUHRUGR\RXZDQWWRJREDFNWR)UDQFH"¶¶
µµ2K,OLNH/RQGRQ3DULVRIFRXUVH%XW/RQGRQLVEHWWHUWKDQ2UOHDQV
DQGWKH(QJOLVKFRXQWU\LVVREHDXWLIXO,KDYHEHHQWR5LFKPRQGODVW6XQGD\¶¶
6RDPHV ZHQW WKURXJK DPRPHQW RI FDOFXODWLQJ VWUXJJOH0DSOHGXU
KDP'DUHGKH"$IWHUDOOGDUHGKHJRVRIDUDVWKDWDQGVKRZKHUZKDWWKHUH
ZDVWRORRNIRUZDUGWR6WLOO'RZQWKHUHRQHFRXOGVD\WKLQJV,QWKLVURRP
LWZDVLPSRVVLEOH
µµ,ZDQW\RXDQG\RXUPRWKHU¶¶KHVDLGVXGGHQO\µµWRFRPHIRUWKHDI
WHUQRRQQH[W6XQGD\0\KRXVHLVRQWKHULYHULW¶VQRWWRRODWHLQWKLVZHDWKHU
DQG,FDQVKRZ\RXVRPHJRRGSLFWXUHV:KDWGR\RXVD\"¶¶
$QQHWWHFODVSHGKHUKDQGV
µµ,WZLOOEHORYHOHH7KHULYHULVVREHDXWLIXO¶¶
µµ7KDW¶VXQGHUVWRRGWKHQ,¶OODVN0DGDPH¶¶
+HQHHGVD\QRPRUHWRKHUWKLVHYHQLQJDQGULVNJLYLQJKLPVHOIDZD\
%XWKDGKHQRWDOUHDG\VDLGWRRPXFK"'LGRQHDVNUHVWDXUDQWSURSULHWRUVZLWK
SUHWW\ GDXJKWHUV GRZQ WR RQH¶V FRXQWU\ KRXVH ZLWKRXW GHVLJQ" 0DGDPH
/DPRWWHZRXOGVHHLI$QQHWWHGLGQ¶W:HOO7KHUHZDVQRWPXFKWKDW0DGDPH
GLGQRWVHH%HVLGHVWKLVZDVWKHVHFRQGWLPHKHKDGVWD\HGWRVXSSHUZLWK
WKHPKHRZHGWKHPKRVSLWDOLW\
:DONLQJKRPHWRZDUGV3DUN/DQH±IRUKHZDVVWD\LQJDWKLVIDWKHU¶V±
ZLWKWKHLPSUHVVLRQRI$QQHWWH¶VVRIWFOHYHUKDQGZLWKLQKLVRZQKLVWKRXJKWV
ZHUHSOHDVDQWVOLJKWO\VHQVXDOUDWKHUSX]]OHG7DNHVWHSV:KDWVWHSV"+RZ"
'LUW\OLQHQZDVKHGLQSXEOLF"3DK:LWKKLVUHSXWDWLRQIRUVDJDFLW\IRUIDU
VLJKWHGQHVVDQGWKHFOHYHUH[WULFDWLRQRIRWKHUVKHZKRVWRRGIRUSURSULHWRU\
LQWHUHVWVWREHFRPHWKHSOD\WKLQJRIWKDW/DZRIZKLFKKHZDVDSLOODU+HUH
ZDVVRPHWKLQJUHYROWLQJLQWKHWKRXJKW:LQLIUHG¶VDIIDLUZDVEDGHQRXJK7R
KDYHDGRXEOHGRVHRISXEOLFLW\LQWKHIDPLO\:RXOGQRWDOLDLVRQEHEHWWHU
WKDQWKDW±DOLDLVRQDQGDVRQKHFRXOGDGRSW"%XWGDUNVROLGZDWFKIXO0DG
DPH/DPRWWHEORFNHGWKHDYHQXHRIWKDWYLVLRQ1R7KDWZRXOGQRWZRUN,W
ZDVQRWDVLI$QQHWWHFRXOGKDYHDUHDOSDVVLRQIRUKLPRQHFRXOGQRWH[SHFW
WKDWDWKLVDJH,IKHUPRWKHUZLVKHGLIWKHZRUOGO\DGYDQWDJHVZHUHPDQL
IHVWO\JUHDW±SHUKDSV,IQRWUHIXVDOZRXOGEHFHUWDLQ%HVLGHVKHWKRXJKW
,¶PQRWDYLOODLQ,GRQ¶WZDQWWRKXUWKHUDQG,GRQ¶WZDQWDQ\WKLQJXQGHU
KDQG%XW,GRZDQWKHUDQG,ZDQWDVRQ7KHUH¶VQRWKLQJIRULWEXWGLYRUFH±
2UOHDQV±ɮɪɚɧɰɭɡɫɤɢɣɩɪɨɜɢɧɰɢɚɥɶɧɵɣɝɨɪɨɞɈɪɥɟɚɧ
 5LFKPRQG ± ɛɨɥɶɲɨɣ ɩɚɪɤ ɜ ɸɝɨɡɚɩɚɞɧɨɦ ɩɪɟɞɦɟɫɬɶɟ Ʌɨɧɞɨɧɚ
ɪɚɫɩɨɥɨɠɟɧɧɵɣɧɚɩɪɚɜɨɦɛɟɪɟɝɭɌɟɦɡɵ
ORYHOHH±ɚɧɝɥɢɣɫɤɨɟɫɥɨɜɨ³ORYHO\޵ɩɨɫɬɪɨɟɧɧɨɟɩɨɩɪɚɜɢɥɚɦɮɪɚɧɰɭɡ
ɫɤɨɝɨɹɡɵɤɚ
3DUN/DQH±ɭɥɢɰɚɜȽɚɣɞɩɚɪɤɟɢɡɜɟɫɬɧɚɹɤɨɝɞɚɬɨɛɨɝɚɬɵɦɢɨɫɨɛɧɹɤɚɦɢ

VRPHKRZ±DQ\KRZ±GLYRUFH¶¶8QGHUWKHVKDGRZRIWKHSODQHWUHHVLQWKH
ODPSOLJKWKHSDVVHGVORZO\DORQJWKHUDLOLQJVRIWKH*UHHQ3DUN0LVWFOXQJ
WKHUHDPRQJWKHEOXLVKWUHHVKDSHVEH\RQGUDQJHRIWKHODPSV+RZPDQ\
KXQGUHGWLPHVKHKDGZDONHGSDVWWKRVHWUHHVIURPKLVIDWKHU¶VKRXVHLQ3DUN
/DQHZKHQKHZDVTXLWHD\RXQJPDQRUIURPKLVRZQKRXVHLQ0RQWSHOOLHU
6TXDUHLQWKRVHIRXU\HDUVRIPDUULHGOLIH$QGWRQLJKWPDNLQJXSKLVPLQG
WRIUHHKLPVHOILIKHFRXOGRIWKDWORQJXVHOHVVPDUULDJHWLHKHWRRNWRIDQF\
WRZDONRQLQDW+\GH3DUN&RUQHURXWDW.QLJKWVEULGJH*DWHMXVWDVKHXVHG
WRZKHQJRLQJKRPHWR,UHQHLQWKHROGGD\V:KDWFRXOGVKHEHOLNHQRZ"±
KRZKDGVKHSDVVHGWKH\HDUVVLQFHKHODVWVDZKHUWZHOYH\HDUVLQDOOVHYHQ
DOUHDG\VLQFH8QFOH-RO\RQOHIWKHUWKDWPRQH\:DVVKHVWLOOEHDXWLIXO":RXOG
KHNQRZKHULIKHVDZKHU"µ,¶YHQRWFKDQJHGPXFK¶KHWKRXJKWµ,H[SHFWVKH
KDV6KHPDGHPHVXIIHU¶+HUHPHPEHUHGVXGGHQO\RQHQLJKW WKHILUVWRQ
ZKLFKKHZHQWRXWWRGLQQHUDORQH±DQROG0DOEXULDQGLQQHU±WKHILUVW\HDU
RIWKHLUPDUULDJH:LWKWKDWHDJHUQHVVKHKDGKXUULHGEDFNDQGHQWHULQJVRIW
O\ DV D FDW KDGKHDUGKHUSOD\LQJ2SHQLQJ WKHGUDZLQJURRPGRRUQRLVH
OHVVO\KHKDGVWRRGZDWFKLQJWKHH[SUHVVLRQRQKHUIDFHGLIIHUHQWIURPDQ\
KHNQHZVRPXFKPRUHRSHQVRFRQILGLQJDVWKRXJKWRKHUPXVLFVKHZDV
JLYLQJDKHDUWKHKDGQHYHUVHHQ$QGKHUHPHPEHUHGKRZVKHVWRSSHGDQG
ORRNHGURXQGKRZKHUIDFHFKDQJHGEDFNWRWKDWZKLFKKHGLGNQRZDQGZKDW
DQLF\VKLYHUKDGJRQHWKURXJKKLPIRUDOOWKDWWKHQH[WPRPHQWKHZDVIRQ
GOLQJKHUVKRXOGHUV<HVVKHKDGPDGHKLPVXIIHU'LYRUFH,WVHHPHGULGLFX
ORXV DIWHU DOO WKHVH\HDUVRIXWWHU VHSDUDWLRQ%XW LWZRXOGKDYH WREH1R
RWKHUZD\µ7KHTXHVWLRQ¶KHWKRXJKWZLWKVXGGHQUHDOLVPµLV±ZKLFKRIXV"
6KHRUPH"6KHGHVHUWHGPH6KHRXJKWWRSD\IRULW7KHUH¶OOEHVRPHRQH,
VXSSRVH¶,QYROXQWDULO\KHXWWHUHGDOLWWOHVQDUOLQJVRXQGDQGWXUQLQJPDGH
KLVZD\EDFNWR3DUN/DQH
-RNHV3URYHUEV6D\LQJV
$WUDYHOOHURQDUULYLQJDWDUDLOZD\VWDWLRQDVNHGDORFDOPDQµµ:HOO
P\IULHQGDVWKLVLVP\ILUVWYLVLWWR\RXUWRZQFRXOG\RXWHOOPHKRZPDQ\
KRWHOV\RXKDYHKHUH"¶¶
/RFDOPDQµµ:HKDYHWZR¶¶
7UDYHOOHUµµ1RZZKLFKRIWKHWZRZRXOG\RXUHFRPPHQG"¶¶
.QLJKWVEULGJH*DWH±ɸɠɧɵɣɜɯɨɞɜȽɚɣɞɩɚɪɤ
DQROG0DOEXULDQGLQQHU±ɬɪɚɞɢɰɢɨɧɧɵɣɨɛɟɞɛɵɜɲɢɯɜɨɫɩɢɬɚɧɧɢɤɨɜ
ɤɨɥɥɟɞɠɚɜɆɚɥɶɛɨɪɨ

/RFDOPDQµµ:HOOIUDQNO\VSHDNLQJLW¶VOLNHWKLVVLU:KLFKHYHURQH
\RXJRWR\RX¶OOEHVRUU\\RXGLGQ¶WJRWRWKHRWKHU¶¶
7KH H[FHHGLQJO\ VWRXW ODG\ LQGLJQDQWO\ WDFNOHG D EXV LQVSHFWRU DW D
EXV\VWRSSLQJSODFH
µµ,ZDQWWRUHSRUWWKHFRQGXFWRURIWKHEXVWKDW¶VMXVWJRQH¶¶VKHVKULOOHG
µµ+H¶VEHHQUXGH¶¶
µµ+RZ"¶¶DVNHGWKHEXVLQVSHFWRU
µµ:K\¶¶ZHQWRQWKHODG\µµ+HZDVWHOOLQJSHRSOHWKHEXVZDVIXOOXS
DQGZKHQ,JRWRIIKHVDLGµµ5RRPIRUWKUHHLQVLGH¶¶
:KHQDJURXSRIZRPHQJRWLQWRWKHEXVHYHU\VHDWZDVDOUHDG\RF
FXSLHG7KHFRQGXFWRUQRWLFHGDPDQZKRVHHPHGWREHDVOHHSDQGIHDULQJ
WKDWKHPLJKWPLVVKLVVWRSKHQXGJHGKLPDQGVDLG
µµ:DNHXS¶¶
µµ,ZDVQ¶WDVOHHS¶¶WKHPDQSURWHVWHG
µµ1RWDVOHHS"%XW\RXKDG\RXUH\HVFORVHG¶¶
µµ,NQRZ,MXVWKDWHWRORRNDWODGLHVVWDQGLQJXSLQDFURZGHGEXV¶¶
'RQ¶WFURVVWKHEULGJHWLOO\RXJHWWRLW
,W¶VDORQJODQHWKDWKDVQRWXUQLQJ

,9*/266$5<
DEXQGDQW ɨɛɢɥɶɧɵɣɛɨɝɚɬɵɣ
DPDOJDP ɫɦɟɫɶ
DSH ɱɟɥɨɜɟɤɨɨɛɪɚɡɧɚɹɨɛɟɡɶɹɧɚ
DUFKDHRORJLFDO ɚɪɯɟɨɥɨɝɢɱɟɫɤɢɣ
EDQTXHW ɛɚɧɤɟɬ
EDUJH ɛɚɪɠɚ
ED\WUHH ɨɞɢɧɢɡɜɢɞɨɜɦɢɪɬɚɤɭɥɶɬɢɜɢɪɭɟɬɫɹ
ɜȺɧɝɥɢɢɤɚɤɞɟɤɨɪɚɬɢɜɧɨɟɪɚɫɬɟɧɢɟ
EHDU ɦɟɞɜɟɞɶ
ELWWHU ɝɨɪɶɤɢɣ
EOXVK ɤɪɚɫɧɟɬɶɨɬɫɦɭɳɟɧɢɹɫɬɵɞɚ
EUDVV ɥɚɬɭɧɶɠɟɥɬɚɹɦɟɞɶ
FDUYHFDUYHGFDUYHQ ɪɟɡɚɬɶɜɵɪɟɡɚɬɶɜɵɫɟɤɚɬɶ
FKHZWKHFXG ɩɟɪɟɠɟɜɵɜɚɬɶɫɬɚɪɨɟɪɚɡɦɵɲɥɹɬɶ
FODVS ɥɨɦɚɬɶɪɭɤɢɜɨɬɱɚɹɧɢɢ
FRFNQH\ ɥɨɧɞɨɧɟɰɢɡɧɢɡɨɜɭɪɨɠɟɧɟɰɂɫɬɗɧɞɚ
FRPPHPRUDWH ɫɥɭɠɢɬɶɧɚɩɨɦɢɧɚɧɢɟɦ
&RQVROV ɤɨɧɫɨɥɢòɩɟɪɜɨɧɚɱɚɥɶɧɨɚɧɝɥɢɣ
ɫɤɚɹɤɨɧɫɨɥɢɞɢɪɨɜɚɧɧɚɹɪɟɧɬɚ
FRQYLFWLRQ ɨɫɭɠɞɟɧɢɟɩɪɢɡɧɚɧɢɟɜɢɧɨɜɧɵɦ
FULQNOH ɢɡɜɢɜɚɬɶɫɹɦɨɪɳɢɬɶɫɹ
FURZQ ɜɟɧɱɚɬɶɤɨɪɨɧɨɜɚɬɶɭɜɟɧɱɢɜɚɬɶ
GHVHUW ɩɨɤɢɞɚɬɶɨɫɬɚɜɥɹɬɶɛɪɨɫɚɬɶɫɟɦɶɸ
GHYRLGRI ɥɢɲɟɧɧɵɣ
GHZ ɪɨɫɚɫɜɟɠɟɫɬɶ
GRPH ɤɭɩɨɥɫɜɨɞ
GURRS ɨɩɭɫɤɚɬɶɩɨɧɢɤɚɬɶ
GZHOO ɠɢɬɶɨɛɢɬɚɬɶɧɚɯɨɞɢɬɶɫɹ
HDJOH ɨɪɟɥ
HPSLULFLVW ɷɦɩɢɪɢɤ
HWKQRJUDSKLFDO ɷɬɧɨɝɪɚɮɢɱɟɫɤɢɣ
H[WULFDWLRQ ɜɵɩɭɬɵɜɚɧɢɟɪɚɫɩɭɬɵɜɚɧɢɟ
ILUP ɬɜɟɪɞɵɣɫɬɨɣɤɢɣɭɫɬɨɣɱɢɜɵɣ
IROGHU ɧɟɫɲɢɬɚɹɛɪɨɲɸɪɚ
IRQGOH ɥɚɫɤɚɬɶ
IRXQWDLQ ɮɨɧɬɚɧ
IURQWDJH ɩɟɪɟɞɧɢɣɮɚɫɚɞɩɚɥɢɫɚɞɧɢɤ
JOLWWHU ɛɥɟɫɬɟɬɶɫɜɟɪɤɚɬɶ

JUL]]OH ɫɟɞɟɬɶ
JURDQ ɬɹɠɟɥɵɣɜɡɞɨɯɫɬɨɧ
KDELWDW ɟɫɬɟɫɬɜɟɧɧɚɹɫɪɟɞɚɦɟɫɬɨɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ
KDSKD]DUG ɫɥɭɱɚɣɧɵɣ
KHLU ɧɚɫɥɟɞɧɢɤ
KXP ɠɭɠɠɚɧɢɟɝɭɞɟɧɢɟ
LOOLFLW ɧɟɡɚɤɨɧɧɵɣɡɚɩɪɟɳɟɧɧɵɣ
LQFLGHQWDOWR ɫɥɭɱɚɣɧɵɣɫɜɨɣɫɬɜɟɧɧɵɣɩɪɢɫɭɳɢɣ
LQGLJQDQWO\ ɫɧɟɝɨɞɨɜɚɧɢɟɦɜɨɡɦɭɳɟɧɧɨ
LQGXOJH ɩɨɡɜɨɥɹɬɶ ɫɟɛɟ ɭɞɨɜɨɥɶɫɬɜɢɟ ɞɨɫɬɚɜɥɹɬɶ
ɭɞɨɜɨɥɶɫɬɜɢɟɩɨɬɜɨɪɫɬɜɨɜɚɬɶ
LQWULFDWH ɡɚɩɭɬɚɧɧɵɣɫɥɨɠɧɵɣɡɚɬɪɭɞɧɢɬɟɥɶɧɵɣ
LQYROXQWDU\ ɧɟɜɨɥɶɧɵɣɧɟɩɪɨɢɡɜɨɥɶɧɵɣ
MDFNDO ɲɚɤɚɥ
NQRFNHU ɞɜɟɪɧɨɟɤɨɥɶɰɨɞɜɟɪɧɨɣɦɨɥɨɬɨɤ
OHDVH ɚɪɟɧɞɚɫɞɚɱɚɜɧɚɟɦ
OLDLVRQ ɮɪɥɸɛɨɜɧɚɹɫɜɹɡɶ
OLQHQ ɛɟɥɶɟ
7RZDVKGLUW\OLQHQLQSXEOLF ȼɵɧɨɫɢɬɶɫɨɪɢɡɢɡɛɵ
OLRQ ɥɟɜ
PHQDJHULH ɮɪɡɜɟɪɢɧɟɰ
PRQDUFK ɦɨɧɚɪɯ
PXWH ɩɪɢɝɥɭɲɚɬɶ
QXGJH ɫɥɟɝɤɚɩɨɞɬɚɥɤɢɜɚɬɶɥɨɤɬɟɦ
REVHVV ɡɚɜɥɚɞɟɬɶɦɭɱɢɬɶɨɛɭɹɬɶ
REVWDFOH ɩɪɟɩɹɬɫɬɜɢɟɩɨɦɟɯɚ
RPLQRXV ɡɥɨɜɟɳɢɣɭɝɪɨɠɚɸɳɢɣ
RUDWRU ɨɪɚɬɨɪ
RXWORRN ɜɢɞɵɧɚɛɭɞɭɳɟɟɬɨɱɤɚɡɪɟɧɢɹɤɪɭɝɨɡɨɪ
RZO ɫɨɜɚ
SDVVLRQDWH ɫɬɪɚɫɬɧɵɣɩɵɥɤɢɣ
SDYHPHQW ɬɪɨɬɭɚɪ
SHDFRFN ɩɚɜɥɢɧ
SHGHVWULDQ ɩɟɲɟɯɨɞ
SLJHRQ ɝɨɥɭɛɶ
SLOODU ɤɨɥɨɧɧɚɫɬɨɥɩɨɩɨɪɚ
SODQHWUHH ɩɥɚɬɚɧ
SULFHOHVV ɛɟɫɰɟɧɧɵɣ
SURSULHWDU\ ɫɨɛɫɬɜɟɧɧɢɱɟɫɤɢɣ
TXHHU ɫɬɪɚɧɧɵɣɷɤɫɰɟɧɬɪɢɱɧɵɣ

UDLOLQJV ɨɝɪɚɞɚɩɟɪɢɥɚ
UDYHQ ɜɨɪɨɧ
UHJDWWD ɩɚɪɭɫɧɵɟɢɥɢɝɪɟɛɧɵɟɝɨɧɤɢɪɟɝɚɬɚ
UHYHUVDO ɢɡɦɟɧɟɧɢɟ
UHSRVLWRU\ ɯɪɚɧɢɥɢɳɟɫɤɥɚɞ
VDJDFLW\ ɩɪɨɧɢɰɚɬɟɥɶɧɨɫɬɶɩɪɨɡɨɪɥɢɜɨɫɬɶɫɨɨɛɪɚɡɢ
ɬɟɥɶɧɨɫɬɶɩɪɚɤɬɢɱɟɫɤɢɣɭɦ
VDOYH ɰɟɥɟɛɧɚɹɦɚɡɶɛɚɥɶɡɚɦ
VHQVXDO ɱɭɜɫɬɜɟɧɧɵɣɫɥɚɞɨɫɬɪɚɫɬɧɵɣ
VKDGRZ ɬɟɧɶ
VKULOO ɩɪɨɧɡɢɬɟɥɶɧɨɤɪɢɱɚɬɶɜɢɡɠɚɬɶ
VROHO\ ɟɞɢɧɫɬɜɟɧɧɨɬɨɥɶɤɨɢɫɤɥɸɱɢɬɟɥɶɧɨ
VROLFLWRU ɩɨɜɟɪɟɧɧɵɣ
VQDUO ɪɵɱɚɬɶɫɟɪɞɢɬɨɜɨɪɱɚɬɶ
VWRFNH[FKDQJH ɮɨɧɞɨɜɚɹɛɢɪɠɚ
VWUHWFKIURPWRYSUHS ɩɪɨɫɬɢɪɚɬɶɫɹɨɬɞɨ
VWULNHVWUXFN ɭɞɚɪɹɬɶɛɢɬɶ
VXEWOH ɬɨɧɤɢɣɧɟɠɧɵɣɧɟɭɥɨɜɢɦɵɣɭɬɨɧɱɟɧɧɵɣ
VXFFHVVLYH ɩɨɫɥɟɞɭɸɳɢɣɫɥɟɞɭɸɳɢɣɨɞɢɧɡɚɞɪɭɝɢɦ
VXSSOH ɝɢɛɤɢɣɭɫɬɭɩɱɢɜɵɣɥɶɫɬɢɜɵɣ
VZD\ ɤɚɱɚɬɶɫɹ
VZHHWSHDV ɞɭɲɢɫɬɵɣɝɨɪɨɲɟɤ
WDFNOH ɩɵɬɚɬɶɫɹɭɞɟɪɠɚɬɶɭɛɟɞɢɬɶ
WKXPS ɛɢɬɶɫɹ
WRPE ɦɨɝɢɥɚɧɚɞɝɪɨɛɧɵɣɩɚɦɹɬɧɢɤ
WUHDVXUH ɫɨɤɪɨɜɢɳɟ
WULP ɚɤɤɭɪɚɬɧɵɣɨɩɪɹɬɧɵɣ
WXE ɤɚɞɤɚɛɨɱɨɧɨɤɹɳɢɤ
XQLTXH ɭɧɢɤɚɥɶɧɵɣ
XQREWUXVLYH ɫɤɪɨɦɧɵɣɧɟɧɚɜɹɡɱɢɜɵɣ
XWWHU ɢɡɞɚɜɚɬɶɡɜɭɤ
YDQLVK ɢɫɱɟɡɚɬɶ
YLOODLQ ɧɟɝɨɞɹɣ
YLRODWH ɧɚɪɭɲɚɬɶ
ZDQGHU ɛɪɨɞɢɬɶɫɬɪɚɧɫɬɜɨɜɚɬɶ
ZKLVSHU ɲɟɩɨɬ
ZUHWFKHG ɠɚɥɤɢɣɩɥɨɯɨɣɧɢɤɭɞɵɲɧɵɣ
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(66(17,$/92&$%8/$5<
PHDO ±IRRGWKDW\RXHDWDWFHUWDLQWLPHVRIWKHGD\IRUH[DPSOH
ZKHQ\RXJHWXSLQWKHPLGGOHRIWKHGD\DQGLQWKH
HYHQLQJXVXDOO\VLWWLQJGRZQZLWKRWKHUSHRSOH
WRKDYHHDWDPHDO
PDLQVXEVWDQWLDOELJKHDY\GHFHQWKHDUW\OLJKWPHDO
EUHDNIDVW ±WKHPHDOWKDW\RXHDWZKHQ\RXJHWXSLQWKHPRUQLQJ
0HDOVHDWHQLQWKHPLGGOHRIWKHGD\
OXQFK ±WKHPHDOHDWHQLQWKHPLGGOHRIWKHGD\
GLQQHU ±D%ULWLVKZRUGPHDQLQJWKHPHDOHDWHQLQWKHPLGGOHRI
WKHGD\
PLGGD\PHDO ±D%ULWLVKZRUGPHDQLQJWKHPHDOHDWHQLQWKHPLGGOHRI
WKHGD\XVHGHVSHFLDOO\ZKHQGHVFULELQJZKDWKDSSHQV
LQRWKHUFRXQWULHV
0HDOVHDWHQLQWKHHYHQLQJ
GLQQHU ±WKHPHDOHDWHQLQWKHHYHQLQJHVSHFLDOO\LILWLVDVSHFLDO
RFFDVLRQRUWKHUHDUHJXHVWV
VXSSHU ±DPHDOHDWHQLQWKHHYHQLQJDWKRPHZLWKWKHIDPLO\
WHD ±D%ULWLVKZRUGPHDQLQJDPHDOHDWHQHDUO\LQWKHHYHQLQJ
HYHQLQJPHDO ±DZRUGPHDQLQJWKHPHDOHDWHQLQWKHHYHQLQJXVHGHVSH
FLDOO\ZKHQGHVFULELQJZKDWKDSSHQVLQRWKHUFRXQWULHV
GLQQHUSDUW\ ±DIRUPDOHYHQLQJPHDOLQ\RXUKRPHWRZKLFK\RXLQYLWH
VHYHUDOIULHQGVRUJXHVWV
WRKDYHWDNHHDWVPWKIRUEUHDNIDVWOXQFKGLQQHUVXSSHU
%5,7,6+0($/7,0(6
7ZRWKLQJVQHYHUIDLOWRFRQIXVHIRUHLJQHUVZKHQWKH\FRPHWR%ULW
DLQFULFNHWDQG%ULWLVKPHDOV+RZHYHUZKHUHDVWKHYLVLWRUFDQOLYHZLWKRXW
XQGHUVWDQGLQJFULFNHWLWLVDOPRVWLPSRVVLEOHWRVXUYLYHZLWKRXWXQGHUVWDQG
LQJ%ULWLVKHDWLQJKDELWV
%ULWLVK0HDOWLPHV

2YHUWKHFHQWXULHVWKH%ULWLVKKDYHVKRZQDWHQGHQF\WRQDPHDQGUH
QDPHWKHLUPHDOVDQGWRPRYHWKHPDERXWWKHGD\LQDQDSSDUHQWO\UDQGRP
IDVKLRQ)XUWKHUWRFRQIXVHRXWVLGHUVWKH%ULWLVKJLYHGLIIHUHQWQDPHVWRHDFK
PHDOGHSHQGLQJRQVRFLDOFODVVDQGSDUWRIWKHFRXQWU\SHRSOHOLYHLQ
%UHDNIDVWZKLFKZDVRQFHWDNHQDWR¶FORFNLQWKHPRUQLQJFDQQRZ
EHDWDQ\WLPHEHIRUH,WKDVWKXVRYHUWDNHQGLQQHU,Q1RUPDQWLPHV±
WKHWKFHQWXU\±GLQQHUZDVDWDPE\WKHWKFHQWXU\LWKDGPRYHGWR
DPDQGWRGD\LWFDQEHHDWHQDWDQ\WLPHEHWZHHQQRRQDQGLQWKH
DIWHUQRRQDQGLVFDOOHGOXQFKE\DODUJHSURSRUWLRQRIWKHSRSXODWLRQHVSH
FLDOO\WKHPLGGOHDQGXSSHUFODVVHVDQGSHRSOHIURPVRXWKHUQ%ULWDLQ0DQ\
IDUP ODERXUV KRZHYHUZKR VWDUWZRUN DW VXQULVH DQGKDYH WKHLU EUHDNIDVW
EHIRUHWKH\JRWRZRUNVWLOOVWRSIRUDOXQFKEUHDNDWDERXWR¶FORFN
,QWKHWKFHQWXU\VXSSHUZDVDWR¶FORFN±ZKLFKLVQRZFDOOHGWHD
WLPH%XWRXWVLGHWKHVRXWKHDVWRI(QJODQGZRUNLQJIDPLOLHVKDYHWHDRUKLJK
WHDDWDERXWLQWKHHYHQLQJZKLOHWKHUHVWRIWKHLUIHOORZFRXQWU\PHQKDYH
GLQQHUZKLFKLVRIWHQFDOOHGVXSSHUDWDERXWSP
(;(5&,6(6
>@0DWFKWKHPHDOVLQWKHOHIWKDQGFROXPQZLWKWKHPHDOWLPHVLQWKH
ULJKWKDQGFROXPQ
GLQQHU
VXSSHU
EUHDNIDVW
WHD
OXQFK
±R¶FORFN
DQ\WLPHEHIRUH
EHWZHHQQRRQDQGLQWKHDIWHUQRRQ
SP
>@6SHDNDERXW
0HDOWLPHVLQ%ULWDLQDQG\RXUFRXQWU\
7KHGHSHQGHQFHRIPHDOWLPHVRQVRFLDOVWDQGLQJRISHRSOH
0HDOWLPHVLQ\RXUIDPLO\

(66(17,$/92&$%8/$5<
IRRG ±ZKDWSHRSOHHDWLQRUGHUWRJURZDQGVWD\DOLYH
IDVWIRRG ±IRRGWKDWLVSUHSDUHGDQGVHUYHGTXLFNO\WRFXVWRPHUV
7DNLQJ0HDOVLQ%ULWDLQDQG7UDGLWLRQDO%ULWLVK)RRG

MXQNIRRG ±IRRGWKDWLVQRWYHU\KHDOWK\DQGLV
DOZD\VSUHSDUHGVRWKDW\RXFDQHDWLW
LPPHGLDWHO\
KHDOWK\IRRG ±VSHFLDONLQGRIIRRGWKDWSHRSOHHDW
EHFDXVHWKH\WKLQNLWLVJRRGIRUWKHLU
KHDOWK
GLVK ±IRRGWKDWLVSUHSDUHGLQDSDUWLFXODUVW\OH
RUFRPELQDWLRQYHJHWDULDQGHOLFLRXVGLVK
WRVHUYH ±WRSODFHIRRGRQWKHWDEOHIRUDPHDO
OXQFKGLQQHUHWFLVVHUYHG
WREHKXQJU\ ±WRH[SHULHQFHDIHHOLQJFDXVHGE\DGHVLUH
WRHDW
WREHWKLUVW\ ±WRH[SHULHQFHDIHHOLQJFDXVHGE\DGHVLUH
WRGULQN
VQDFN ±DOLJKWPHDO
WRKDYHDVQDFNDELWH
KRUVG¶RHXYUHV
DSSHWL]HUVWDUWHU
±GLVKHVRIIRRGVHUYHGDWWKHEHJLQQLQJ
RIDPHDO
VDODG ±FROGGLVKRIYHJHWDEOHV
GUHVVLQJ ±PL[WXUHRIRLOYLQHJDUHWFXVHGDV
DVDXFHIRUVDODGVDQGRWKHUGLVKHV
ILUVWVHFRQGWKLUGPDLQFRXUVH ±RQHRIWKHVHYHUDOSDUWVRIDPHDO
GHVVHUW ±FRXUVHRIIUXLWHWFDWWKHHQGRIDPHDO
$'',7,21$/92&$%8/$5<
0HDW
EDFRQ ±ɤɨɩɱɟɧɚɹɫɜɢɧɚɹɝɪɭɞɢɧɤɚɛɟɤɨɧ
UDVKHURIEDFRQ ±ɥɨɦɬɢɤɛɟɤɨɧɚ
EHHI ±ɝɨɜɹɞɢɧɚ
EHHIVWHDN ±ɛɢɮɲɬɟɤɫ
FKRS ±ɨɬɛɢɜɧɚɹ
FXW ±ɜɵɪɟɡɤɚ
FXWOHW ±ɨɬɛɢɜɧɚɹɤɨɬɥɟɬɚ
KDP ±ɜɟɬɱɢɧɚ
ODPE ±ɦɹɫɨɦɨɥɨɞɨɝɨɛɚɪɚɲɤɚ
OLYHU ±ɩɟɱɟɧɶ
PLQFHGPHDW ±ɪɭɛɥɟɧɨɟɦɹɫɨɦɹɫɨɩɪɨɜɟɪɧɭɬɨɤ
ɱɟɪɟɡɦɹɫɨɪɭɛɤɭ

PXWWRQ ±ɛɚɪɚɧɢɧɚ
PXWWRQSRUNHWFFKRS
SDWp ±ɩɚɲɬɟɬ
SRUN ±ɫɜɢɧɢɧɚ
URDVWEHHISRUNHWF ±ɪɨɫɬɛɢɮɠɚɪɟɧɚɹɫɜɢɧɢɧɚ
VDXVDJH ±ɤɨɥɛɚɫɚ
VWHDN ±ɤɭɫɨɤɦɹɫɚ
VWHZVWHZHGPHDW ±ɬɭɲɟɧɤɚɬɭɲɟɧɨɟɦɹɫɨ
WRQJXH ±ɹɡɵɤ
YHDO ±ɬɟɥɹɬɢɧɚ
FDVVHUROH ±ɪɚɝɭ
)RZO
HJJ ±ɹɣɰɨ
IULHGVFUDPEOHGHJJV ±ɹɢɱɧɢɰɚɝɥɚɡɭɧɶɹɛɨɥɬɭɧɶɹ
KDUGERLOHGVRIWERLOHGHJJ ±ɹɣɰɨɜɤɪɭɬɭɸɜɫɦɹɬɤɭ
RPHOHWWH ±ɨɦɥɟɬɹɢɱɧɢɰɚ
FKLFNHQ ±ɰɵɩɥɟɧɨɤ
GXFN ±ɭɬɤɚ
JRRVHSO±JHHVH ±ɝɭɫɶ
SRXOWU\>SԥݜOWUܼ@ ±ɞɨɦɚɲɧɹɹɩɬɢɰɚ
WXUNH\ ±ɢɧɞɟɣɤɚ
'DLU\SURGXFH
EXWWHU ±ɫɥɢɜɨɱɧɨɟɦɚɫɥɨ
VZHHWVDOWFODULILHGEXWWHU ±ɫɥɚɞɤɨɟɫɨɥɟɧɨɟɬɨɩɥɟɧɨɟɦɚɫɥɨ
FKHHVH ±ɫɵɪ
FRWWDJHVRIWWRSFKHHVHFXUGV ±ɬɜɨɪɨɝ
VZHHWFUHDP ±ɫɥɢɜɤɢɤɪɟɦ
VRXUFUHDP ±ɫɦɟɬɚɧɚ
LFHFUHDP ±ɦɨɪɨɠɟɧɨɟ
)LVKDQGVHDIRRG
IUHVKVDOWHGVPRNHGGULHGILVK
FDYLDU ±ɢɤɪɚ
FRG ±ɬɪɟɫɤɚ
KDGGRN ±ɩɢɤɲɚɪɚɡɧɨɜɢɞɧɨɫɬɶɬɪɟɫɤɢ
KHUULQJ ±ɫɟɥɶɞɶ

NLSSHU ±ɤɨɩɱɟɧɚɹɪɵɛɚɫɟɥɟɞɤɚ
OREVWHU ±ɨɦɚɪ
PDFNHUHO ±ɫɤɭɦɛɪɢɹ
PXVVHO ±ɦɢɞɢɹ
R\VWHU ±ɭɫɬɪɢɰɚ
SHUFK ±ɨɤɭɧɶ
SODLFH ±ɤɚɦɛɚɥɚ
SUDZQ ±ɤɪɟɜɟɬɤɚ
VDOPRQ ±ɥɨɫɨɫɶɫɟɦɝɚ
VDUGLQH ±ɫɚɪɞɢɧɚ
VKULPS ±ɦɟɥɤɚɹɤɪɟɜɟɬɤɚ
VROH ±ɤɚɦɛɚɥɚɩɚɥɬɭɫ
VWXUJHRQ ±ɨɫɟɬɪɢɧɚ
WURXW ±ɮɨɪɟɥɶ
WXQD ±ɬɭɧɟɰ
ZKLWLQJ ±ɯɟɤ
9HJHWDEOHV
DXEHUJLQH ±ɛɚɤɥɚɠɚɧ
EHDQ ±ɛɨɛ
NLGQH\)UHQFKEHDQ ±ɮɚɫɨɥɶ
EHHWURRW ±ɫɜɟɤɥɚ
EURFFROL ±ɛɪɨɤɤɨɥɢ
%UXVVHOVVSURXW ±ɛɪɸɫɫɟɥɶɫɤɚɹɤɚɩɭɫɬɚ
FDEEDJH ±ɤɚɩɭɫɬɚ
FDUURW ±ɦɨɪɤɨɜɶ
FDXOLIORZHU ±ɰɜɟɬɧɚɹɤɚɩɭɫɬɚ
FRXUJHWWH ±ɦɨɥɨɞɨɣɤɚɛɚɱɨɤ
FXFXPEHU ±ɨɝɭɪɟɰ
JDUOLF ±ɱɟɫɧɨɤ
KRUVHUDGLVK ±ɯɪɟɧ
OHHN ±ɥɭɤɩɨɪɟɣ
OHWWXFH ±ɫɚɥɚɬ
PDUURZ ±ɤɚɛɚɱɨɤ
RQLRQ ±ɥɭɤɪɟɩɱɚɬɵɣ
VSULQJRQLRQ ±ɡɟɥɟɧɵɣɥɭɤ
SHD ±ɝɨɪɨɯ
SRWDWR ±ɤɚɪɬɨɮɟɥɶ
IULHGPDVKHGERLOHGFKLSSHGSRWDWRHV

UDGLVK ±ɪɟɞɢɫ
VSLQDFK ±ɲɩɢɧɚɬ
WRPDWR ±ɩɨɦɢɞɨɪ
WXUQLS ±ɪɟɩɚ
)UXLWDQGEHUULHV
DSSOH ±ɹɛɥɨɤɨ
DSULFRW ±ɚɛɪɢɤɨɫ
DYRFDGRSHDU ±ɚɜɨɤɚɞɨ
EDQDQD ±ɛɚɧɚɧ
FKHUU\ ±ɜɢɲɧɹɱɟɪɟɲɧɹ
JUDSHV ±ɜɢɧɨɝɪɚɞ
OHPRQ ±ɥɢɦɨɧ
OLPH ±ɥɚɣɦ
PHORQ ±ɞɵɧɹ
RUDQJH ±ɚɩɟɥɶɫɢɧ
SHDFK ±ɩɟɪɫɢɤ
SHDU ±ɝɪɭɲɚ
SLQHDSSOH ±ɚɧɚɧɚɫ
SOXP ±ɫɥɢɜɚ
SUXQH ±ɱɟɪɧɨɫɥɢɜ
WDQJHULQH ±ɦɚɧɞɚɪɢɧ
ZDWHUPHORQ ±ɚɪɛɭɡ
EODFNEHUU\ ±ɟɠɟɜɢɤɚ
FUDQEHUU\ ±ɤɥɸɤɜɚ
FXUUDQW ±ɫɦɨɪɨɞɢɧɚ
JRRVHEHUU\ ±ɤɪɵɠɨɜɧɢɤ
UDVSEHUU\ ±ɦɚɥɢɧɚ
VWUDZEHUU\ ±ɤɥɭɛɧɢɤɚɡɟɦɥɹɧɢɤɚ
%DNHU\JRRGV
EUHDG
EURZQEUHDG ±ɯɥɟɛɢɡɧɟɩɪɨɫɟɹɧɧɨɣɦɭɤɢ
ZKROHPHDOEUHDG ±ɯɥɟɛɢɡɦɭɤɢɝɪɭɛɨɝɨɩɨɦɨɥɚ
EXQ ±ɛɭɥɨɱɤɚ
UROO ±ɛɭɥɨɱɤɚ
FKHHVHKDPUROO
UXVN ±ɫɭɯɚɪɶ

&RQIHFWLRQDU\DQGSDVWU\
FRQIHFWLRQDU\ ±ɤɨɧɞɢɬɟɪɫɤɢɟɢɡɞɟɥɢɹ
'DQLVKSDVWU\ ±ɩɢɪɨɠɧɨɟɩɨɞɚɬɫɤɢɫɨɬɤɪɵɬɨɣ
ɧɚɱɢɧɤɨɣɢɡɮɪɭɤɬɨɜɢɥɢɨɪɟɯɨɜ
ELVFXLW ±ɫɭɯɨɟɩɟɱɟɧɶɟ
VDQGZLFKELVFXLW ±ɩɟɱɟɧɶɟɫɧɚɱɢɧɤɨɣ
FDNH ±ɬɨɪɬɩɢɪɨɠɧɨɟɤɟɤɫ
FKRFRODWHFKRFRODWHV ±ɲɨɤɨɥɚɞɲɨɤɨɥɚɞɧɵɟɤɨɧɮɟɬɵ
FXVWDUG ±ɡɚɜɚɪɧɨɣɤɪɟɦ
JDWHDXSOJDWHDX[ ±ɬɨɪɬ
MDP ±ɞɠɟɦɜɚɪɟɧɶɟ
MHOO\ ±ɠɟɥɟ
FDQGLHGIUXLWMHOO\ ±ɦɚɪɦɟɥɚɞ
PDUPDODGH ±ɞɠɟɦɤɨɧɮɢɬɸɪɩɨɜɢɞɥɨ
PXIILQ ±ɫɞɨɛɧɚɹɛɭɥɨɱɤɚ
SDQFDNH ±ɛɥɢɧ
SLH ±ɩɢɪɨɝɩɢɪɨɠɨɤ
SXGGLQJ ±ɩɭɞɢɧɝɡɚɩɟɤɚɧɤɚ
UXPEDED ±ɪɨɦɨɜɚɹɛɚɛɚ
VSRQJH ±ɛɢɫɤɜɢɬ
VZHHWV ±ɥɟɞɟɧɟɰɤɨɧɮɟɬɚɫɥɚɞɤɨɟɛɥɸɞɨ
ɫɥɚɞɨɫɬɢ
WDUW ±ɩɢɪɨɝɫɨɬɤɪɵɬɨɣɧɚɱɢɧɤɨɣɢɡ
ɮɪɭɤɬɨɜɹɝɨɞɢɥɢɜɚɪɟɧɶɹ
DSSOHFKHUU\SOXPMDPVWUDZEHUU\HWFWDUW
GRXJK ±ɞɪɨɠɠɟɜɨɟɬɟɫɬɨ
GRXJKQXW ±ɩɨɧɱɢɤɠɚɪɟɧɵɣɩɢɪɨɠɨɤ
SDVWU\ ±ɫɥɨɟɧɨɟɩɟɫɨɱɧɨɟɬɟɫɬɨ
EDWWHU ±ɠɢɞɤɨɟɬɟɫɬɨɬɟɫɬɨɞɥɹɛɥɢɧɨɜ
*URFHU\
FHUHDO ±ɡɟɪɧɨɜɵɟɤɪɭɩɚ
EUHDNIDVWFHUHDO ±ɯɥɨɩɶɹɤɡɚɜɬɪɚɤɭ
EXFNZKHDW ±ɝɪɟɱɧɟɜɚɹɤɪɭɩɚ
ULFH ±ɪɢɫ
VHPROLQD ±ɦɚɧɧɚɹɤɪɭɩɚ
SRUULGJH ±ɨɜɫɹɧɚɹɤɚɲɚ
SDVWD ±ɦɚɤɚɪɨɧɧɵɟɢɡɞɟɥɢɹ

PDFDURQL ±ɦɚɤɚɪɨɧɵ
VSDJKHWWL ±ɫɩɚɝɟɬɬɢ
QRRGOHV ±ɥɚɩɲɚɜɟɪɦɢɲɟɥɶ
IORXU ±ɦɭɤɚ
PHDO ±ɦɭɤɚɝɪɭɛɨɝɨɩɨɦɨɥɚ
SRWDWRVWDUFK ±ɤɪɚɯɦɚɥ
RDWPHDO ±ɨɜɫɹɧɚɹɦɭɤɚ
IODNHV ±ɯɥɨɩɶɹ
FRUQIODNHV ±ɤɭɤɭɪɭɡɧɵɟɯɥɨɩɶɹ
VXJDU ±ɫɚɯɚɪ
OXPEFXEHJUDQXODWHG
VXJDU
±ɤɭɫɤɨɜɨɣɩɢɥɟɧɵɣɫɚɯɚɪɧɵɣɩɟɫɨɤ
6SLFHV
GLOO ±ɭɤɪɨɩ
FKLOOL ±ɤɪɚɫɧɵɣɫɬɪɭɱɤɨɜɵɣɩɟɪɟɰ
FLQQDPRQ ±ɤɨɪɢɰɚ
FORYH ±ɝɜɨɡɞɢɤɚ
JLQJHU ±ɢɦɛɢɪɶ
KHUEV ±ɡɟɥɟɧɶɩɪɹɧɵɟɚɪɨɦɚɬɢɱɟɫɤɢɟɬɪɚɜɵ
PLQW ±ɦɹɬɚ
PXVWDUG ±ɝɨɪɱɢɰɚ
SDUVOH\ ±ɩɟɬɪɭɲɤɚ
SHSSHU ±ɩɟɪɟɰ
VDOW ±ɫɨɥɶ
YLQHJDU ±ɭɤɫɭɫ
'ULQNV
MXLFH ±ɫɨɤ
IUXLWOHPRQOLPHDSSOHWRPDWRHWFMXLFH
OHPRQDGH ±ɥɢɦɨɧɚɞ
PLQHUDOZDWHU ±ɦɢɧɟɪɚɥɶɧɚɹɜɨɞɚ
VSULQJZDWHU ±ɪɨɞɧɢɤɨɜɚɹɜɨɞɚ
EUDQG\ ±ɛɪɟɧɞɢɤɨɧɶɹɤ
FKDPSDJQH ±ɲɚɦɩɚɧɫɤɨɟ
FRJQDF ±ɤɨɧɶɹɤ
EHHU ±ɩɢɜɨ
VWRXWELWWHUODUJHUEHHU

OLTXHXU ±ɥɢɤɟɪ
SXQFK ±ɩɭɧɲ
UXP ±ɪɨɦ
ZKLVNH\ ±ɜɢɫɤɢ
ZLQH ±ɜɢɧɨ
WDEOHGU\VZHHWSRUWHWFZLQH
FRFNWDLO ±ɤɨɤɬɟɣɥɶ
WHD ±ɱɚɣ
FRFRD ±ɤɚɤɚɨ
FRIIHH ±ɤɨɮɟ
&RRNLQJIRRG
WREDNH ±ɩɟɱɶɜɵɩɟɤɚɬɶ
WRERLO ±ɤɢɩɹɬɢɬɶɜɚɪɢɬɶ
WRGLFH ±ɪɟɡɚɬɶɤɭɛɢɤɚɦɢ
WRIU\ ±ɠɚɪɢɬɶ
WRJULOO ±ɠɚɪɢɬɶɧɚɪɚɲɩɟɪɟɩɟɱɶ
WRPLQFH ±ɩɪɨɩɭɫɤɚɬɶɱɟɪɟɡɦɹɫɨɪɭɛɤɭɪɭɛɢɬɶ
WRURDVW ±ɠɚɪɢɬɶɩɟɱɶɡɚɩɟɤɚɬɶ
WRSHHO ±ɨɱɢɫɬɢɬɶɨɬɤɨɠɭɪɵ
WRVDOW ±ɫɨɥɢɬɶ
WRVOLFH ±ɧɚɪɟɡɚɬɶɥɨɦɬɢɤɚɦɢ
WRVPHOO ±ɧɸɯɚɬɶ
WRVPRNH ±ɤɨɩɬɢɬɶ
WRVWHDP ±ɝɨɬɨɜɢɬɶɜɚɪɢɬɶɧɚɩɚɪɭ
WRVWHZ ±ɬɭɲɢɬɶ
WRVWDLQ ±ɩɨɞɤɪɚɲɢɜɚɬɶ
WRWDVWH ±ɩɪɨɛɨɜɚɬɶɧɚɜɤɭɫɞɟɝɭɫɬɢɪɨɜɚɬɶ
WRWDVWHDURPDWLFHWF
)ODYRXUVDQGWDVWHV
ELWWHU ±ɝɨɪɶɤɢɣ
EODQG ±ɩɪɟɫɧɵɣ
GHOLFLRXVWDVW\JRUJHRXV ±ɜɤɭɫɧɵɣ
GLVJXVWLQJ ±ɨɬɜɪɚɬɢɬɟɥɶɧɵɣ
IUHVK ±ɫɜɟɠɢɣ
KRWVSLF\ ±ɨɫɬɪɵɣ
PLOG ±ɦɹɝɤɢɣ

QXWW\ ±ɨɪɟɯɨɜɵɣ
ULFK ±ɧɚɫɵɳɟɧɧɵɣ
VDOW\ ±ɫɨɥɟɧɵɣ
VDYRXU\ ±ɧɟɫɥɚɞɤɢɣ
VKDUS ±ɨɫɬɪɵɣɪɟɡɤɢɣ
VLFNO\ ±ɩɟɪɟɫɥɚɳɟɧɧɵɣ
VRXUDFLGLF ±ɤɢɫɥɵɣ
VWURQJ ±ɤɪɟɩɤɢɣ
VXJDU\VZHHW ±ɫɥɚɞɤɢɣ
WDVWHOHVV ±ɛɟɡɜɤɭɫɧɵɣ
4XDOLW\RIIRRG
ZHOOGRQH ±FRRNHGWKRURXJKO\
RYHUFRRNHGRYHUGRQH ±FRRNHGIRUWRRORQJ
XQGHUFRRNHGXQGHUGRQH ±FRRNHGIRUOHVVWLPHWKDQQHFHVVDU\
JUHDV\ WRRPXFKRLOIDW
VWRGJ\ KHDY\KDUGWRGLJHVW
PRUHLVKLQIRUPDO \RXZDQWWRHDWPRUH

7$.,1*0($/6,1%5,7$,1
$1'75$',7,21$/%5,7,6+)22'
(YHU\FRXQWU\KDV LWVRZQHDWLQJKDELWV7KH(QJOLVKPDQ LVXVHG WR
FHUWDLQIRRGVDQGDSSDUHQWO\QHYHUJHWVWLUHGRIWKHP+LVHDJHUFRQVXPSWLRQ
RIYHJHWDEOHVILYHGD\VRXWRIVHYHQWKURXJKRXWWKHZLQWHUVHHPVDGPLUDEOHWR
WKHIRUHLJQHU
7KH(QJOLVKRQWKHZKROHVKRZOLWWOHRULJLQDOLW\DQGOHVVGLYHUVLW\LQ
WKHLUFRRNLQJWKHLUWDEOHVHUYLFHLVDGHTXDWHEXWQRWLQVSLULQJDQGWKH\VXVSHFW
LQQRYDWLRQV±VLPSO\EHFDXVHRIWKHLU(QJOLVKFKDUDFWHU
7KHOHJHQGDU\(QJOLVKEUHDNIDVWLVDKHDUW\PHDODQGWKHSHUIHFWVWDUW
WRDKDUGZRUNLQJGD\9LVLWRUVWR%ULWDLQRIWHQWKLQNWKDWEUHDNIDVWLVWKHEHVW
PHDORI WKHGD\7KLV IDYRXULWHPHDOFRQVLVWVRIEDFRQHJJV WRPDWR IULHG
EUHDGDQGDYDULHW\RIVDXVDJHV,WLVXVXDOO\ILQLVKHGRIIZLWKVOLFHVRIWRDVW
VSUHDGZLWKRUDQJHPDUPDODGHDQGDFXSRIWHDVHUYHGZLWKPLONRUOHPRQ
+RZHYHUWKHUHLVDORWRIIDWLQWKLVNLQGRIEUHDNIDVWDQGWRGD\PDQ\SHRSOH
HDWDKHDOWKLHURQH7KH\SUHIHUWRVWDUWWKHLUGD\ZLWKPXHVOLRUEUDQZLWKQXWV
DQGUDLVLQVKRQH\DQG\RJKXUWDQGIUXLWMXLFH6XFKDEUHDNIDVWLVKHDOWKLHU
EHFDXVHPXHVOLDQGIUXLWMXLFHFRQWDLQOHVVIDWDQGPRUHILEUH)LEUHLVSUHVHQW
LQSODQWV<RXGRQ¶WGLJHVWLWEXWLWLVXVHIXOEHFDXVHLWKHOSVIRRGWRJRIDVWHU
WKURXJK\RXUERG\
$WOXQFKWLPHORWVRISHRSOHILQGLWLPSRVVLEOHWRJHWKRPHWRHDWVRPH
WKLQJVRWKH\JRWRDFDIpRUUHVWDXUDQW/XQFKFRQVLVWVRQZHHNGD\VIRUH[
DPSOHRIVWHZIULHGILVKFKRSVOLYHURUVDXVDJHVDQGVRPHNLQGRIYHJHWD
EOHV XVXDOO\ FDUURWV FDEEDJH FDXOLIORZHU RU SHDV DQG SRWDWRHV ULFH DQG
PDFDURQLDUHVHOGRPVHUYHG9HJHWDEOHVVXFKDVFDUURWVSHDVDQGFDEEDJH
DUHFRRNHGIRUORQJSHULRGVLQORWVRIZDWHUWKHQVWDLQHGDQGVHUYHG7KH\DUH
QRW VHDVRQHGZLWK VZHHWVRXU VDXFHV RUZLWK KHUEV7KH VZHHW VRPHWLPHV
FDOOHGGHVVHUWPD\FRQVLVWRIIUXLWRUFXVWDUGRUWKHIDPRXVKRPHO\SXGGLQJ
DQGILQH%ULWLVKFKHHVHVZLWKELVFXLWV7KRVHZKRDUHDWKRPHJHQHUDOO\WDNH
FROG PHDW ZLWK VDODG ILVK RU URDVW PHDW DQG YHJHWDEOHV 7KHQ WKH\ KDYH
VZHHWVELVFXLWVRUFROGIUXLWVDODG
$IWHUQRRQWHDZKLFKLVXVXDOO\WDNHQDWRUSPLVDQRWKHUWUHDW
ZKHQWKH%ULWLVKJHQLXVIRUFDNHVDQGWKHLUIRQGQHVVIRUWHDGULQNLQJFRPH
WRJHWKHU,WLVDYHU\OLJKWDQGWKHPRVWLQIRUPDOPHDORIWKHGD\,I\RXDUHD
IULHQGRIWKHIDPLO\\RXPD\GURSLQIRUWHDZLWKRXWDQLQYLWDWLRQ9HU\RIWHQ
LW LV QRW VHUYHG DW D WDEOH ,QVWHDG RI VLWWLQJ URXQG WKH WDEOH \RX KDYH WHD
EURXJKWWR\RXDQG\RXEDODQFHDFXSRQ\RXUNQHHRULQ\RXUKDQGDV\RX
WDNHWKLQEXWWHUHGEUHDGSDVWULHVFDNHRUELVFXLWV

'LQQHULVXVXDOO\DWR¶FORFN,WLVWKHPRVWVXEVWDQWLDOPHDORIWKHGD\
DQGLVDYHU\IRUPDORQH0DQ\SHRSOHHYHQZHDUVSHFLDOFORWKHVIRUGLQQHU
6XQGD\GLQQHU LV D VSHFLDO RFFDVLRQ D URDVW MRLQW RIPHDW XVXDOO\EHHIRU
ODPE VHUYHGZLWK DSSURSULDWH DFFRPSDQLPHQWV PLQW VDXFH RU UHG FXUUHQW
MHOO\IRUODPEPXVWDUGRUKRUVHUDGLVKVDXFHIRUEHHILVWKHFHQWHUSLHFHRIWKH
PHDO<RUNVKLUHSXGGLQJDVDYRXU\EDWWHUEDNHGLQWKHRYHQLVWKHWUDGLWLRQDO
DFFRPSDQLPHQWWRURDVWEHHIDORQJZLWKURDVWSRWDWRHVDQGDPHDWJUDY\7KH
(QJOLVKRFFDVLRQDOO\OLNHWRGULQNZDWHURUEHHUZLWKWKHLUPHDOEXWLWLVRQO\
LQWKHH[SHQVLYHUHVWDXUDQWVRUDPRQJXSSHUFODVVSHRSOHWKDWVSLULWVDUHWDNHQ
ZLWKWKHPHDO6SLULWVDUHJHQHUDOO\WRRH[SHQVLYHIRUWKHQRUPDOKRXVHKROG
H[FHSWDW&KULVWPDVWLPH
,WPXVWQRWEHLPDJLQHGWKDWDOO(QJOLVKSHRSOHHDWOLNHWKLV1RW
RIWKHPGRVR,QDJUHDWPDQ\(QJOLVKKRPHVWKHPLGGD\PHDOLVWKHFKLHI
RQHRIWKHGD\ZKLOHLQWKHHYHQLQJWKH\KDYHDPXFKVLPSOHUVXSSHU±DQ
RPHOHWWHRUVDXVDJHVVRPHWLPHVEDFRQDQGHJJVRUZKDWHYHUWKH\FDQDIIRUG
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>@3DPHODDQG0LFKDHO6LPSVRQVDUHKDYLQJEUHDNIDVWDWKRPH
0RWKHU 0LFKDHOZK\DUHQ¶W\RXHDWLQJ\RXUFHUHDOV"
0LFKDHO <RXNQRZPXP,KDWHFHUHDOV:K\FDQ¶W,KDYHDKDPEXUJHU"
0RWKHU 'RQ¶WEHVRFKRRV\DQGHDWLWXS<RXGRQ¶WNQRZZKDWLVJRRG
IRU\RX
0LFKDHO 2K\HV,GR+RWGRJVDQGEXUJHUVDUHUHDOO\JRRGIRUPH
3DPHOD %XW ,¶G OLNH WR KDYH VRPHWKLQJ VZHHW D FKRFRODWH SXGGLQJRU
DFKHUU\WDUW
0RWKHU $OOULJKWWRPRUURZ,¶OOVXUSULVH\RX%XWWRGD\WKHUH¶VQRWK
LQJHOVHFRPLQJ
>@3HWHU%HQQHWWLVKDYLQJGLQQHUDWKLVSDUHQWV¶
3HWHU , VD\PXP ,¶P VR KXQJU\ , FRXOG HDW D KRUVH , KDYHQ¶W KDG
DWKLQJDOOGD\,FRXOGGRZLWKDVQDFN
+LVPRWKHU:K\\RXDUHMXVWLQWLPHIRUGLQQHU
3HWHU 1RVRXSIRUPH,¶GUDWKHUKDYHEHHIVWHDN
0RWKHU $UH\RXTXLWH VXUH\RXZRXOGQ¶W OLNH VRPH VRXS" ,W WDVWHV DOO
ULJKW
3HWHU ,WKLQNWKHUH¶VQRWKLQJOLNHVWHDNDQGFKLSSHGSRWDWRHV\RXFRRN
,¶OOJRDQGZDVKP\KDQGV
0RWKHU +RZ¶VWKHVWHDN"

3HWHU 2K LW¶VGRQH WR D WXUQ MXVW WRP\ OLNLQJ0D\ ,KDYHDQRWKHU
KHOSLQJRIFKLSV"
0RWKHU <HVFHUWDLQO\+DQGPH\RXUSODWHDQGKHOS\RXUVHOIWRWKHVDODG
3HWHU 2KLW¶VGHOLFLRXV
0RWKHU :KDWZLOO\RXKDYHWHDRUFRIIHH"
3HWHU ,¶OOWDNHDFXSRIWHDDQGVRPHWKLQJVZHHW
0RWKHU ,¶YHSUHSDUHG\RXUIDYRXULWHOHPRQWDUW
3HWHU 7KDQN\RXPXP,¶YHKDGDPRVWWDVW\PHDOLQGHHG
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>@0DNHXSILYHJURXSVRIVL[ZRUGVDVVRFLDWHGLQPHDQLQJRUDUHDRI
XVDJH
FDXOLIORZHU
SHDU
VDOPRQ
WDQJHULQH
FXFXPEHU
DXEHUJLQH
KDP
FXVWDUG
DSULFRW
PXIILQ
ODPE
SODLFH
VROH
SXGGLQJ
SHDV
ELVFXLW
UDGLVK
FKLFNHQ
SDVWULHV
YHDO
FDEEDJH
FXUUDQW
SLQHDSSOH
DVSDUDJXV
EHHI
KDGGRFN
VWHDN
WURXW
VWXUJHRQ
VSLQDFK
>@:KDWGRZHFDOOWKHPHDWRIWKHVHDQLPDOV"
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 SLJ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>@)LOOLQWKHIROORZLQJFURVVZRUG
 $ELUGWKDWFDQEHHDWHQDVIRRGVXFKDVDGXFNRUDFKLFNHQ
 7KHVDOWHGHJJVRIDILVKFDOOHGVWXUJHRQ
 0LQFHGPHDWZKLFKLVPL[HGZLWKRWKHULQJUHGLHQWVDQGSXWLQWR
DWXEHRIWKLQVNLQ
 6ZHHWKDUGIRRGPDGHIURPFRFRDEHDQV
 $VPDOOVKHOOILVKVLPLODUWRDVKULPSZKLFKFDQEHHDWHQ
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>@7KLQNRIDNLQGRIPHDWIUXLWRUYHJHWDEOH6HHLI\RXUSDUWQHUFDQ
JXHVVZKDWLWLV6HHKRZPDQ\TXHVWLRQVLWWDNHV
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>@+RZZRXOG\RXGHVFULEHWKHWDVWHRI
±KRQH\"
±VHDZDWHU"
±VWURQJEODFNFRIIHHZLWKQRVXJDU"
±DOHPRQ"
±DQXQULSHDSSOH"
±VWUDZEHUULHV"
±DFXSRIWHDZLWKVL[VSRRQIXOVRIVXJDU"
±,QGLDQFXUU\"
±DUDZSHDFK"
>@)LQGIDFWVWRLOOXVWUDWHWKHIROORZLQJ
7KH(QJOLVKDUHFRQVHUYDWLYHLQFRRNLQJIRRGDQGWDNLQJPHDOV
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DWGLQQHU 9 9
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)LQGRXW
xZKHWKHUWKH\OLNHWKHIRRG
xZKHQWKH\HDWLW
xKRZPXFKWKH\QRUPDOO\HDW
xKRZWKH\HDWWKHIRRG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8VH\RXUTXHVWLRQQDLUHDQGFDUU\RXWDFODVVVXUYH\
0DNHDJUDSKOLNHWKLV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3HRSOHZKRQHYHU
HDWPHDW
3HRSOHZKRHDW
PHDWDWEUHDNIDVW
3HRSOHZKRHDW
PHDWDWOXQFK
3HRSOHZKRHDW
PHDWDWGLQQHU
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SRWDWRHVSHHOHGDQGGLFHG
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SHFWHGJXHVW"
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DQGLQ\RXUFRXQWU\"
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7UDGLWLRQDO%ULWLVKIRRG
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<RXUIDYRXULWHGLVK
1DWLRQDOGLVKHV
:KDWVLPLODULWLHVDQGGLIIHUHQFHVDUHWKHUHEHWZHHQIRRGLQ%ULWDLQ
DQGLQ\RXUFRXQWU\"
7KHPHDQLQJRIWKHVD\LQJ³7DVWHVGLIIHU´ZLWKUHIHUHQFHWRPHDOV
DQGIRRG
>@'LVFXVVZLWK\RXUIULHQGDQHYHQLQJSDUW\\RXDUHJRLQJWRDU
UDQJHRQ\RXUELUWKGD\
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3ODFHVIRUHDWLQJRXW
UHVWDXUDQW ±SODFHZKHUHPHDOVFDQEHERXJKWDQGHDWHQ
FDIp ±VPDOOUHVWDXUDQWZKHUHOLJKWPHDOVDQGGULQNV
LQ%ULWDLQRQO\QRQDOFRKROLFGULQNVDUHVHUYHG
FDIHWHULD ±UHVWDXUDQWXVXDOO\IRXQGLQEXLOGLQJVVXFKDV
KRVSLWDOVFROOHJHVDQGKRWHOVZKHUH\RXFKRRVH
IRRGIURPDFRXQWHUDQGFDUU\LWWR\RXUWDEOH
\RXUVHOIDIWHUSD\LQJIRULW
FRIIHHEDU ±SODFHZKHUHOLJKWPHDOVVZHHWVQRQDOFRKROLF
GULQNVDUHVHUYHG
VQDFNEDU ±SXEOLFHDWLQJSODFHWKDWVHUYHVVQDFNV
SXESXEOLFKRXVH ±SODFHZKHUHDOFRKROLVVHUYHGGXULQJIL[HGKRXUV
ILVKDQGFKLSVKRS ±VKRSZKLFKVHOOVKRWIRRGVXFKDVILVKDQGFKLSV
IULHGFKLFNHQVDXVDJHVDQGPHDWSLH
IDVWIRRGUHVWDXUDQW ±UHVWDXUDQWZKHUH\RXFDQRUGHUKRWIRRGZKLFKLV
VHUYHGTXLFNO\DIWHU\RXRUGHULW
VHOIVHUYLFHUHVWDXUDQW ±UHVWDXUDQWZKHUH\RXVHUYH\RXUVHOIUDWKHUWKDQ
EHLQJVHUYHGE\DQRWKHUSHUVRQ
3HRSOHDWWHQGLQJWRFXVWRPHUV
ZDLWHUZDLWUHVV ±DPDQDZRPDQZKRZRUNVLQDUHVWDXUDQW
VHUYLQJSHRSOHZLWKIRRGDQGGULQN
KHDGZDLWHUPDQDJHU ±DPDQZKRFRQWUROVDUHVWDXUDQW
EDUWHQGHUEDUPDQ ±DPDQZKRVHUYHVGULQNEHKLQGDEDU
0DNLQJRUGHUVDQGSD\LQJWKHELOO
WRERRNDWDEOH ±WRDUUDQJHWRKDYHDWDEOHLQDUHVWDXUDQWDW
DSDUWLFXODUWLPH
PHQXFDUGELOORIIDUH ±DOLVWRIFRXUVHVRUGLVKHVWKDWDUHDYDLODEOHLQ
DUHVWDXUDQW
WRJLYHDQRUGHU
(DWLQJ2XW

WRRUGHUILUVWQH[WODVWFRXUVH
jODFDUWH ±HDFKGLVKKDVLWVRZQVHSDUDWHSULFH
jODFDUWHPHQX ±DPHQXLQDUHVWDXUDQWWKDWRIIHUV\RXDVHOHFWLRQ
RILQGLYLGXDOO\SULFHGGLVKHVIRUHDFKFRXUVH
VHWSULFHPHQX
VSHFLDOLW\RIWKHKRXVH
UHVWDXUDQW
±SDUWLFXODUSURGXFW
ELOO ±DSLHFHRISDSHURQZKLFKWKHSULFHRIWKHPHDO
\RXKDYHMXVWHDWHQLVZULWWHQDQGZKLFK\RXDUH
JLYHQEHIRUH\RXSD\
VSOLWVHSDUDWHMRLQWELOO ±WRVD\WKDW\RXZRXOGOLNHWRSD\WKHELOO
WRDVNIRUWKHELOO
WRWLSWKHZDLWHU ±WRJLYHDJLIWRIPRQH\IRUVHUYLFHVXVXDOO\

$VNLQJIRURUGHUV
+DYH\RXERRNHGDWDEOHVLUPDGDP"
:RXOG\RXIROORZPHSOHDVH
:RXOG\RXOLNHWRRUGHUQRZVLUPDGDP"
:KDWZRXOG\RXOLNHWRVWDUWZLWKWRIROORZWRGULQN"
&DQPD\,WDNH\RXURUGHUVLUPDGDP"
+DYH\RXGHFLGHGRQFKRVHQVRPHWKLQJVLUPDGDP"
$UH\RXUHDG\WRRUGHUVLUPDGDP"
$QGWKHPDLQFRXUVHVLUPDGDP"
,FDQUHFRPPHQGWKHVWHDN
:KDWZRXOG\RXOLNHZLWK"
:RXOG\RXOLNHWRVHHWKHZLQHOLVW"
:HKDYHDYHU\JRRG)UHQFKUHGZLQH
$Q\WKLQJWRIROORZ"
:KDWZRXOG\RXOLNHDIWHUZDUGV"
,¶PDIUDLGZHKDYHQ¶WJRWLW
7KHDSSOHSLHLVYHU\JRRG
7KDQN\RXVLUPDGDP
3RVVLEOHUHSOLHV
,WKLQN,¶OOKDYHSOHDVH

,¶GOLNHWRWU\
IRUPHDQGIRUP\ZLIHSOHDVH
,¶OOKDYHWKHVDPH
,¶OOMXVWWDNH
:KDW¶VWKHVWHDNOLNHKHUH"
,¶PQRWVXUH,FDQ¶WGHFLGH:KDWGR\RXUHFRPPHQG"
&DQ,RUGHUWKDWODWHU"
,¶PRIIDOFRKRO
:H¶GOLNHDERWWOHRI
,¶GOLNHVRPHLI\RXKDYHDQ\
7KDWZRXOGEHQLFHVRXQGVQLFH
1RWKDQNV,¶GSUHIHU
&RXOG,KDYHWKHELOOSOHDVH
($7,1*287
7KH)UHQFKNQRZZKDWWRHDWDQGWKH(QJOLVKNQRZKRZWRHDW%ULWDLQ
KDVQHYHUKDGDJUHDWUHSXWDWLRQIRUIRRG8QWLOWKHODVWIHZ\HDUVHDWLQJRXW
ZDVDKREE\RQO\IRUWKHYHU\ULFKRUIRUEXVLQHVVPHQZKHQWKHLUILUPZDV
SD\LQJ,QWKHODVWIHZ\HDUVPRUHDQGPRUHUHVWDXUDQWVKDYHRSHQHGLQ(QJ
ODQGDQGQRWRQO\(QJOLVKDQG)UHQFKEXWDOVR&KLQHVH,QGLDQ,WDOLDQ$PHU
LFDQ DQG0H[LFDQ$IULFDQ DQG &DULEEHDQ 6RXWKHDVW$VLDQ DQG -DSDQHVH
0RUHDQGPRUHIDPLOLHVHDWRXWQRWRQO\WRFHOHEUDWHDELUWKGD\RUDQQLYHU
VDU\EXWMXVWIRUDFKDQJH)RRGLVLPSURYLQJEXWWKHVW\OHLVEHFRPLQJPRUH
DQGPRUHLQIRUPDO
7KH VKHHU YDULHW\ RI HDWLQJ DQG GULQNLQJ SODFHV LQ %ULWDLQ LV RYHU
ZKHOPLQJ7KHUHDUHHOHJDQWKLJKFODVVUHVWDXUDQWVFKHDSDQGFKHHUIXOFDIpV
IULHQGO\SXEVDQGILVKDQGFKLSVKRSV7KHUH LVVRPHWKLQJIRUHYHU\ WDVWH
SRFNHW DQG RFFDVLRQ$SDUW IURP WKHVH WKHUH DUH TXLWH D IHZ WDNHDZD\V
ZKHUH\RXFDQEX\FRRNHGPHDOVWRWDNHKRPH
$VSHFLDO%ULWLVKLQVWLWXWLRQLVILVKDQGFKLSVVKRSV7KHVPHOORIILVK
DQGFKLSVZLOORIWHQJUHHW\RXDV\RXZDQGHUDURXQGWKHFLW\DQGWKLVFODVVLFDO
%ULWLVKPHDOLVEHVWHDWHQLQWKHRSHQDLUGLUHFWIURPLWVSDSHUZUDSSLQJ0RVW
ILVKDQGFKLSVVKRSVFORVHEHIRUHSPVWD\LQJRSHQODWHHQRXJKWRVHUYH
SHRSOHDVWKH\FRPHRXWRIFLQHPDVZKLFKXVXDOO\ILQLVKDURXQGSP
6QDFNEDUVDQGH[SUHVVRFRIIHHEDUVKDYHJUHDWVXFFHVVDPRQJ\RXQJSHRSOH
EHORZWKHDJHIRUJRLQJWRSXEV
%ULWDLQLVIDPRXVIRUSXEVZKLFKVHUYHWDVW\PHDOVUDQJLQJIURPVLP
SOHVQDFNVWRSRSXODUHWKQLFGLVKHV7KHZRUGµSXE¶LWVHOILVDQDEEUHYLDWLRQRI

µSXEOLF KRXVH¶ ZKLFK VRXQGV GXOO DQG XQLQVSLULQJ 2ULJLQDOO\ D VWRSSLQJ
SODFHIRUWUDYHOOHUVLWZDVWKHQFDOOHGDQLQQRUWDYHUQDQGZDVRQHRIWKHIHZ
SODFHVZKHUHDWUDYHOOHUFRXOGJHWIRRGZDUPWKVKHOWHUDQGRIFRXUVHDGULQN
(YHQLQWKRVHIDURIIGD\VWKHLQQZDVRIWHQWKHFHQWUHRIFRPPXQLW\OLIHLQDQ
DUHDDQGLWZDVWKHUHWKDWJRVVLSDQGQHZVZDVH[FKDQJHGDQGWKHODWHVWSR
OLWLFDOGHYHORSPHQWVGLVFXVVHG
3XEVDUHHYHU\ZKHUHLQ(QJODQG$VPDOOWRZQRIVD\LQKDELW
DQWVZLOOKDYHEHWZHHQ WRSXEVHDFKZLWK LWVRZQFKDUDFWHU0DQ\
(QJOLVK SXEV KDYH QDPHV ZKLFK VKRZ WKHLU IRUPHU XVH ³7KH 7UDYHOOHU¶V
5HVW´RU³7KH&RDFKDQG+RUVHV´$Q\VHOIUHVSHFWLQJSXEKDVDVLJQRXWVLGH
LWZLWKDIXQQ\SDLQWLQJGHSLFWLQJWKHQDPH7KHKRXUVGXULQJZKLFK(QJOLVK
SXEVDUHDOORZHGWRRSHQDUHVWULFWO\FRQWUROOHGE\WKHODZ7LPHVYDU\LQGLI
IHUHQWSDUWVRI WKHFRXQWU\%HHUZLQHDQGVSLULWVDVZHOODVQRQDOFRKROLF
GULQNVOLNHOHPRQDGHFDQEHERXJKWDWDSXEEXWLWLVUDUHWRILQGRQHWKDWVHOOV
FRIIHHDQGWHD8VXDOO\WKHRQO\IRRGDYDLODEOHLVVDQGZLFKHVDQGPHDWSLHV
,WLVQRUPDOWREX\RQH¶VRZQGULQNVDWWKHEDUDQGWKHEDUPDQLVQRWWLSSHG
XQOHVVKHEULQJVGULQNVWRWKHWDEOH(DFKRUGHULVSDLGIRUVHSDUDWHO\DQGQRW
DWWKHHQGRIWKHHYHQLQJ
,QHYHU\(QJOLVKSXEWKHUHLVDGDUWERDUGDQGRQPRVWHYHQLQJV\RX
ZLOOILQGDJDPHRIGDUWVEHLQJSOD\HG&RPIRUWLVHVVHQWLDOLQWKHSXEIRU
KHUHSHRSOHGRQRWGURSLQIRUDTXLFNGULQNDQGWKHQJRWKH\WHQGJHQHUDOO\
WR³PDNHDQHYHQLQJRILW´DQGVWDQGRUVLWJODVVLQKDQGWDONLQJWRIULHQGVRU
VWUDQJHUVXQWLOFORVLQJWLPHZKHQZLWKDFU\RI³7LPHJHQWOHPHQSOHDVH´
WKHODQGORUGFHDVHVWRVHUYHIXUWKHUGULQNV
,//8675$7,9(',$/2*8(6
>@'DYLG%HQQHWLVERRNLQJDWDEOHLQDGYDQFH
0LVV6PLWK +HOOR7KH$YHQXH5HVWDXUDQW&DQ,KHOS\RX"
'DYLG%HQQHWW ,¶GOLNHWRERRNDWDEOHIRUWRQLJKW
0LVV6PLWK <HVVLU:KDWWLPH"
'DYLG%HQQHWW 6HYHQR¶FORFN
0LVV6PLWK &HUWDLQO\VLU)RUKRZPDQ\SHRSOH"
'DYLG%HQQHWW 7KHUHDUH WZRRIXVP\ZLIHDQGPH:HDUH\RXUUHJXODU
FXVWRPHUV
0LVV6PLWK :KDW¶V\RXUQDPHSOHDVHVLU"
'DYLG%HQQHWW'DYLG%HQQHWW
0LVV6PLWK 0U%HQQHWWRIFRXUVH:HZRXOGEHYHU\JODGWRKDYH\RX
LQRXUUHVWDXUDQWWRQLJKW

>@7KH%HQQHWWVDUHDWWKH$YHQXH5HVWDXUDQW
:DLWHU *RRGHYHQLQJVLUPDGDP6KDOO,WDNH\RXUFRDWV"
'DYLG%HQQHWW 7KDQN\RX:KHUHVKDOOZHVLW6XVDQ"
:DLWHU 2KZRXOG\RXOLNHWRVLWRYHUKHUHVLU"1HDUWKHZLQGRZ
'DYLG%HQQHWW$K\HV&RXOGZHVHHWKHPHQX"
:DLWHU &HUWDLQO\+HUHLWLV
'DYLG%HQQHWW'R\RXIDQF\DVWDUWHU"
6XVDQ%HQQHWW 0PP,WKLQN,¶OOKDYHWKHSUDZQFRFNWDLO,¶PYHU\IRQGRI
SUDZQV:KDWDERXW\RX"
'DYLG%HQQHWW ,¶PQRWVXUH,FDQ¶WGHFLGH
6XVDQ%HQQHWW 2K,¶GKDYHWKHWURXWLI,ZHUH\RX<RXDOZD\VVD\WKDW\RX
OLNHWURXWDQG\RXKDYHQ¶WKDGLWIRUDORQJWLPH
:DLWHU $UH\RXUHDG\WRRUGHUVLU"
'DYLG%HQQHWW<HVDSUDZQFRFNWDLOIRUP\ZLIHDQGWKHWURXWIRUPH
:DLWHU $QGWKHPDLQFRXUVHVLU"
'DYLG%HQQHWW9HDOIRUP\ZLIH ,FDQ¶WGHFLGHEHWZHHQWKHYHDODQGWKH
FKLFNHQ:KDWGR\RXUHFRPPHQG"
:DLWHU 2K,¶GUHFRPPHQGWKHYHDO,W¶VWKHVSHFLDOLW\RIWKHKRXVH
:DLWHU :KDWZRXOG\RXOLNHZLWKWKHYHDO"
'DYLG%HQQHWW 7ZRPL[HGVDODGVSOHDVH
:DLWHU  DQ\YHJHWDEOHVVLU"
'DYLG%HQQHWW<HVVRPHURDVWWRPDWRHVDQGURVHPDU\SOHDVH
:DLWHU $Q\WKLQJWRIROORZ"
'DYLG%HQQHWW &DQZHRUGHUWKDWODWHU"
:DLWHU 2IFRXUVHVLU
:DLWHU :RXOG\RXOLNHWRVHHWKHZLQHOLVW"
'DYLG%HQQHWW<HVZH¶GOLNHDERWWOHRIGU\ZKLWHZLQH
:DLWHU 0D\,VXJJHVWVRPHWKLQJ"
'DYLG%HQQHWW2IFRXUVH
:DLWHU :K\GRQ¶W\RXWU\DERWWOHRI(QJOLVKZLQH"
'DYLG%HQQHWW (QJOLVKZLQH"
:DLWHU <HVLWLVQ¶WYHU\ZHOONQRZQEXWLW¶VEHLQJSURGXFHGLQWKH
VRXWKRI(QJODQGQRZ<RX¶OOEHVXUSULVHGLW¶VYHU\JRRG
>@*UHJ6LPSVRQDQG-RDQ6LPSVRQDUHDW3OXPPHUV
:DLWHU *RRGHYHQLQJ:RXOG\RXOLNHWRRUGHUQRZ",FDQUHFRPPHQGWKH
SRUNDQGDSSOHFDVVHUROH,W¶VYHU\JRRG
*UHJ 1R,¶PDIUDLG,GRQ¶WOLNHSRUN/HWPHVHH:KDWHOVHKDYH\RX
JRWRQ\RXUPHQX<RXRUGHUILUVW-RDQ
-RDQ $OOULJKW,¶OOKDYHURDVWEHHI%XW,GRQ¶WZDQWDQ\SRWDWRHV,¶PRQ
DGLHW

*UHJ ,WKLQN,¶GOLNHVRPHILVK<HVVRPHWXQD
:DLWHU (U,¶PDIUDLGZHKDYHQ¶WJRWWXQDWKLVHYHQLQJVLU7KHSRUNFDV
VHUROHLVUHDOO\YHU\JRRGLQGHHGVLU
*UHJ 1R,I,FDQ¶WWDNHDQ\VROH,¶GOLNHVRPHVPRNHGVDOPRQ
:DLWHU ,¶PWHUULEO\VRUU\VLUEXW,¶PDIUDLGZHHU
*UHJ <RXPHDQ\RXKDYHQ¶WJRWDQ\VDOPRQHLWKHU
:DLWHU 1RVLU
*UHJ :HOO WKHQ ,¶OO KDYH D FXW RI ODPEZLWK VRPH FDEEDJH DQG URDVW
SRWDWRHV
:DLWHU :KDWZRXOG\RXOLNHDIWHUZDUGV"
-RDQ 1RVZHHWMXVWFRIIHH
*UHJ ,WKLQNDQRUDQJHFKHHVHFDNHDQGDFXSRIWHDZRXOGEHQLFH
>@*UHJLVSD\LQJWKHELOO
*UHJ :DLWHURXUELOOSOHDVH
:DLWHU <HVVLU:RXOG\RXOLNHVHSDUDWHELOOV"
*UHJ 1RRQHELOOZLOOGR
:DLWHU +HUH\RXDUHVLUSRXQGVDQGSHQFHSOHDVH
*UHJ +HUH¶VSRXQGV<RXPD\NHHSWKHFKDQJH
:DLWHU 7KDQN\RX
(;(5&,6(6
>@$QVZHUWKHIROORZLQJTXHVWLRQV
:KDWUHVWDXUDQWVDUHWKHUHLQ\RXUWRZQ"
'R\RXHYHUHDWRXW":KHUH":K\"
:KDW GR \RX ORRN IRU LQ D JRRG UHVWDXUDQW" )RRG"$WPRVSKHUH"
6HUYLFH"(QWHUWDLQPHQW"
>@:KDWVRUWRIIRRGZRXOG\RXJHWLQHDFKRIWKHVHUHVWDXUDQWV"

>@6RUWWKHGLVKHVRXWXQGHUWKHKHDGLQJVVWDUWHUVPDLQFRXUVHVRU
GHVVHUWV
ODPEFDVVHUROH
JULOOHGOREVWHUZLWKKHUEV
FRGLQEDWWHUZLWKSHDV
EUHDGDQGEXWWHUSXGGLQJ
R[WRQJXH
WXUQLSDQGEURZQEUHDGVRXS
GDUNDQGZKLWHFKRFRODWHWUXIÀHFDNH
PXVVHOVRXS
LFHFUHDP
IUHVKIUXLWVDODG
VWXIIHGFRXUJHWWHV
FRIIHHJDWHDX
UXPSVWHDN
SUDZQFRFNWDLO
>@,PDJLQH\RXDUHLQDUHVWDXUDQWGLVFXVVLQJWKHPHQXZLWKDZDLWHU
0DNHXSDGLDORJXHDFFRUGLQJWRWKHPRGHO0DNHXVHRIWKHVXJJHVW
HGZRUGVEHORZ
0RGHO
:DLWHU +HUHLVWKHPHQX:KDWZRXOG\RXOLNHIRUWKHPDLQFRXUVHVLU"
<RX ,WKLQN,¶OOKDYHWRPDWRMXLFHZLWKURDVWGXFN
:DLWHU 7KDQN\RXVLU$QGZKDW WRIROORZ"3HUKDSVULFHSXGGLQJRU
IUXLWVDODG"
<RX ,¶GUDWKHUKDYHVRPHDSSOHWDUWDQGDQLFHFUHDP:H¶OOGHFLGH
WKDWDIWHUWKHPDLQFRXUVH
:DLWHU 9HU\JRRGVLU
FOHDUVRXSWKLFNVRXSVPRNHGVDOPRQFKHUU\MXLFHNLGQH\SLH
URDVWEHHIURDVWODPE<RUNVKLUHSXGGLQJRPHOHWWHFKLFNHQSRUN
WURXWFXWOHWOHPRQWDUWFRIIHHHWF
>@&RPSOHWHWKHIROORZLQJGLDORJXHV
:DLWHU &DQ,KDYH\RXURUGHU"
 <RX  
 :DLWHU :KDWZRXOG\RXOLNHIRUWKHPDLQFRXUVH"
 <RX  
<RX  :DLWHURXUELOOSOHDVH
 :DLWHU 
 <RX  1RMRLQWELOOZLOOGR
 :DLWHU +HUH\RXDUHVLUSRXQGVSHQFHSOHDVH
 <RX  
 :DLWHU 7KDQN\RXVLU
<RX  :DLWHU,¶GOLNHWKHPHQXSOHDVH
 :DLWHU 
 <RX  7KDQNV,¶GOLNH

 :DLWHU 2K,¶PVRUU\7KHUH¶VQRILVKWRGD\
 <RX  
 :DLWHU 1R,¶PVRUU\
 <RX  2KZHOOWKHQ,WKLQN,¶GOLNH
 :DLWHU 5DUHPHGLXPRUZHOOGRQH"
 <RX  
 :DLWHU 
 <RX  ,¶GOLNHVRPHSRWDWRHVVRPHSHDVDQGDVDODGSOHDVH
 :DLWHU &HUWDLQO\VLU:RXOG\RXOLNHVRPHWKLQJWRGULQN"
 <RX  <HVXKWKHUH¶VQRILVKVR,WKLQN,¶GOLNH
:DLWHU +DYH\RXFKRVHQVRPHWKLQJVLU"
 <RX  <HV
 :DLWHU :KDWZRXOG\RXOLNHDIWHUZDUGV"
 <RX  
:DLWHU 
 <RX  ,¶GOLNHWRWU\WKHVWHDNSOHDVH
 :DLWHU 
 <RX  6WUDZEHUULHVDQGFUHDPZRXOGEHQLFH
>@0DNHXSGLDORJXHVEHWZHHQDZDLWHUDQGDFXVWRPHUXVLQJWKH
PHQX
0(18
6RXS
0XVKURRP7RPDWR9HJHWDEOH                         S
5ROODQG%XWWHU                                     S
+RUVG¶RHXYUHV
*UDSHIUXLWFRFNWDLO                                   S
3UDZQFRFNWDLO                                     S
7RPDWRMXLFH                                       S
0DLQ'LVKHV
+RW'LVKHV
5RDVWEHHIDQG<RUNVKLUHSXGGLQJ                    S
6WHDNDQG.LGQH\SLH                              S
3RUN&KRS                                       S
5RDVW&KLFNHQ                                   S
*ULOOHG3ODLFH                                    S
3ULFHVLQFOXGHYHJHWDEOHV
FKRLFHRIFDEEDJHSHDVRUFDUURWVZLWK

5RDVW1HZRU)UHQFK)ULHGSRWDWRHV
&ROG'LVKHV
9HDO+DPDQG(JJ3LH                               S
6FRWFKVDOPRQ6DODG                               S
3RWDWR6DODGRU1HZSRWDWRHVDUHLQFOXGHGLQWKHDERYHSULFHV
6ZHHWV
)UHVK)UXLW6DODG                                   S
*DWHDX[                                           S
$SSOH3LHDQG&XVWDUG                                S
,FHFUHDP                                          S
&KHHVH
&KHHVHERDUGSHUSHUVRQ                             S
7HD                                              S
&RIIHH                                            S
6HUYLFH9$7LQFOXGHG
9$7 YDOXHDGGHGWD[

>@+DYHDORRNDWWKLVFDUWRRQ0DNHXSDVWRU\
>@0DNHXSGLDORJXHVIRUWKHIROORZLQJVLWXDWLRQV
<RXKDYHMXVWILQLVKHGDPHDOLQDFDIp1HLWKHUWKHVHUYLFHQRUWKH
IRRGKDVEHHQYHU\JRRG:KHQWKHZDLWHUEULQJVWKHELOO\RXILQG
WKHUHLVDPLVWDNHLQLW&RPSODLQDQGDVNIRUDQHZELOO
<RX¶UHLQ(QJODQG<RX¶UHJRLQJWREX\DKDPEXUJHU:KHQ\RXVHH
WKH SHUVRQ LQ IURQW RI \RX LQ WKH TXHXH JHWWLQJ ORWV RI GLIIHUHQW
µWKLQJV¶RQKLVKDPEXUJHU\RXRUGHU\RXUVZLWKDOOWKHH[WUDV
>@'HVFULEHRQHRI\RXUYLVLWVWRDUHVWDXUDQWXVLQJWKHIROORZLQJSODQ
0DNLQJRUGHU
7DNLQJWKHPHDOVFKRVHQVWDUWHUWKHPDLQFRXUVHGULQNVHWF
3D\LQJWKHELOO

(66(17,$/92&$%8/$5<
2IIHULQJIRRG
:RXOG\RXFDUHIRU:RXOG\RXOLNH
+RZDERXWDFXSRIVRPHPRUHDVHFRQGKHOSLQJRI"
+HOS\RXUVHOIWRFKLFNHQYHJHWDEOHVHWF
'R\RXWDNH":LOO\RXKDYH"
'R\RXKDYHWHDRUFRIIHH"
+RZPXFK VXJDU GR \RX WDNH" +RZPDQ\ VXJDUV" +RZPDQ\
OXPSVRIVXJDU"
&DQ,JLYH\RXDOLWWOHPRUHEDFRQ"
,QVLVWLQJRQWKHJXHVW¶VKDYLQJIRRG
&DQ,WHPSW\RX"
6XUHO\\RXFDQPDQDJHLW
3OHDVHGR<RX¶YHKDUGO\HDWHQDQ\WKLQJ
-XVWWDNHLWWRSOHDVHPH
3RVVLEOHUHSOLHV
<HVSOHDVH
2QO\LI\RX¶UHKDYLQJRQH
,¶GUDWKHUKDYHDFXSRIFRIIHHVRPHZKLVN\LI\RXGRQ¶WPLQG
7DEOH0DQQHUVDQG7DEOH7DON

<HV,¶GORYHRQHVRPH
:HOOMXVWDYHU\OLWWOHSOHDVH
:HOOPD\EH,FRXOGPDQDJHDYHU\VPDOOSLHFH
2.EXWRQO\DVPDOOSLHFHRU,VKDQ¶WKDYHURRPIRUSXGGLQJ
2QO\LILW¶VQRWWRRPXFKWURXEOH
1RWKDQNV
1R,¶GUDWKHUQRWWKDQN\RX
1RUHDOO\WKDQN\RX,MXVWFRXOGQRWHDWDQ\PRUH,¶YHKDGPXFKDOUHDG\
2KQRWKDQNVQRPRUHIRUPH
,W¶VGHOLFLRXVEXW,GRQ¶WWKLQN,RXJKWWR
&RPPHQWLQJRQIRRG
,W¶V ORYHO\YHU\ QLFHH[FHOOHQWGHOLFLRXVWDVW\JRUJHRXVVXSHUEMXVW WR
P\OLNLQJ
5HTXHVWVDWWDEOH
&RXOG\RXSDVVPHWKHVDOWWKHSHSSHU"
0D\,WURXEOH\RXIRUWKHVDOWSHSSHUSOHDVH"
3RVVLEOHUHSOLHV
&HUWDLQO\
+HUH\RXDUH
7$%/(0$11(56$1'7$%/(7$/.
2QH GHILQLWLRQ RIPDQQHUV LV ³EHKDYLRXUZKLFK LV FDOFXODWHG WR SXW
RWKHUSHRSOHDWWKHLUHDVH´7KHGHWDLOVYDU\IURPFRXQWU\WRFRXQWU\EXWWKH
HVVHQWLDODLPLVXVXDOO\WRDYRLGHDWLQJLQDZD\ZKLFKLVXQSOHDVDQWWRZDWFK
DQGWRORRNDIWHURWKHUSHRSOH¶VQHHGVDVZHOODV\RXURZQ7ROHWDQ\RQHVHH
ZKDW\RXKDYHLQ\RXUPRXWKLVRIIHQVLYHVRLVWRPDNHQRLVHVDQGWRPDNHD
PHVVLVGLVJXVWLQJ2QWKHRWKHUKDQGWKHUHDUHDQXPEHURIWKLQJVLQWDEOH
HWLTXHWWHWKDWDUHPHUHO\XQUHDVRQDEOHDQGULGLFXORXV
)LQJHUVRUIRUNV"$OOMXLF\RUVRIWIUXLWRUFDNHLVEHVWHDWHQZLWKDIRUN
,I\RXDUHDEOHWRHDWDSHDFKRUULSHSHDUZLWK\RXUILQJHUVDQGQRWWRVPHDU
\RXUIDFHOHWWKHMXLFHUXQGRZQRUPDNHVXFNLQJQRLVHV\RXDUHRQHLQD
KXQGUHGZKRPD\FRQWLQXHWRGRVR%XWLI\RXFDQQRWHDWVRPHWKLQJ±QR
PDWWHUZKDWLWLV±ZLWKRXWJHWWLQJLWDOORYHU\RXUILQJHUV\RXPXVWXVHDIRUN
DQGZKHQQHFHVVDU\DVSRRQRUNQLIHDOVR,Q)UDQFHDWRQHWLPHVRFLDOO\
VHOHFWLYHPRWKHUVZRXOGWHVWSURVSHFWLYHVRQVLQODZE\VHUYLQJUDZSHDFKHV

DWGLQQHU$Q\RQHZKRIDLOHGWRHDWRQHJUDFHIXOO\±DQGZLWKDNQLIHDQGD
IRUN±ZDVXQOLNHO\WREHDFFHSWHG
,Q%ULWDLQZKHQHDWLQJZLWKIULHQGVLW¶VQRUPDOWRFOHDU\RXUSODWHWR
VKRZ\RX¶YHHQMR\HGWKHPHDO,QVRPHFRXQWULHVLI\RXGLGWKLV\RXUKRVW
ZRXOGKDYHWRNHHSUHILOOLQJ\RXUSODWHXQWLO\RXOHIWVRPHIRRG%HJXLGHGE\
WKHEHKDYLRXURI\RXUKRVWDQGKRVWHVV'RDVWKH\GRQRWDV\RXZRXOGGRDW
KRPH±XQOHVVWKHLUPDQQHUVDUHVRGUHDGIXOWKDW\RXFDQ¶WJRTXLWHWKDWIDU,W
LVIDUEHWWHUPDQQHUVWRGULQNFRODIURPDFDQZKHQWKHKRVWLVVHUYLQJLWWKDW
ZD\WKDQWRPDNHHYHU\RQHIHHOXQFRPIRUWDEOHE\DVNLQJIRUDJODVV
(OERZVDUHQHYHUSXWRQWKHWDEOHZKLOHRQHLVHDWLQJ'RQ¶WHQFLUFOHD
SODWHZLWKWKHOHIWDUPZKLOHHDWLQJZLWKWKHULJKWKDQG'RQ¶WSXVKEDFN\RXU
SODWHZKHQILQLVKHG,WUHPDLQVH[DFWO\ZKHUHLWLVXQWLOZKRHYHULVZDLWLQJRQ
\RXUHPRYHVLW'RQ¶WOHDQEDFNDQGDQQRXQFH³,¶PWKURXJK´7KHIDFWWKDW
\RXKDYHSXW\RXUIRUNRUVSRRQGRZQVKRZVWKDW\RXKDYHILQLVKHG:KHQ
\RXDUHRIIHUHGVRPHWKLQJ\RXVKRXOGVD\³<HVSOHDVH´LI\RXZDQWWRDFFHSW
DQG³1RWKDQN\RX´LI\RXZDQWWRUHIXVH7KHKRVWHVVZRQ¶WXQGHUVWDQG\RX
LI\RXVD\MXVW³7KDQN\RX´
'RQ¶WHYHUSXWOLTXLGLQWR\RXUPRXWKLILWLVDOUHDG\ILOOHGZLWKIRRG
'RQ¶WWDONZLWK\RXUPRXWKIXOO
'XULQJ WKH FRQYHUVDWLRQ \RX VKRXOG VSHDNZLWK WKH SHUVRQ RQ \RXU
ULJKWRUOHIWEXW\RXVKRXOGQRWWU\WRWDONWRVRPHRQHZKRLVDORQJZD\IURP
\RX1HYHUVWUHWFKRYHUWKHWDEOHIRUVRPHWKLQJ\RXZDQWDVN\RXUQHLJKERXU
WRSDVVLWVD\LQJ³&RXOG\RXSDVVPHWKHVDOW"´RU³:RXOG\RXPLQGSDVVLQJ
WKHVDOWSOHDVH"´1HYHUVSRLO\RXUQHLJKERXU¶VDSSHWLWHE\FULWLFL]LQJZKDW
\RX MXVWKDSSHQ WREHHDWLQJ:KHQ\RXDUHEHLQJVHUYHGGRQ¶WSLFN2QH
SLHFHLVDVJRRGDVWKHQH[W$QGGRQ¶WIRUJHWWRVD\³7KDQN\RX´IRUHYHU\
IDYRXURUNLQGQHVVRIFRXUVH
0LQGWKDWWKH(QJOLVKGRQRWZLVKHDFKRWKHU³JRRGDSSHWLWH´
,//8675$7,9(',$/2*8(6
>@%DUEDUD6LPSVRQLVRIIHULQJDFXSRIWHDWRDFROOHDJXHRIKHUV
%DUEDUD :KDWDERXWDGURSRIWHD"
-DQH ,¶GORYHDFXSWKDQN\RX
%DUEDUD 'R\RXWDNHPLONRUVXJDU"
-DQH 1RWWRRPXFKPLONDQGMXVWKDOIDVSRRQIXOSOHDVH
%DUEDUD $UH\RXDIUDLGRISXWWLQJRQZHLJKW"
-DQH :HOORQHKDVWREHFDUHIXO

>@*UHJDQG-RDQ6LPSVRQVDUHKDYLQJVRPHJXHVWVDURXQG
-RDQ +HUHZHDUHGLQQHU¶VUHDG\1RZZHPD\VLWGRZQ
'DYH (YHU\WKLQJORRNVZRQGHUIXODQGVPHOOVGHOLFLRXVWRR
-RDQ ,¶OOSXWWKHVDODGLQWKHPLGGOHRIWKHWDEOH6KDOO,VHUYH\RX"
-XOLD 1RLW¶VDOOULJKW:HFDQKHOSRXUVHOYHV
-RDQ *UHJFRXOG\RXSRXUWKHZLQH-XOLDKHOS\RXUVHOIWRWKHYHJHWD
EOHV
*UHJ :RXOG\RXOLNHVRPHPRUHEUDQG\'DYH"
'DYH 2KQRWKDQNVQRPRUHIRUPH,¶PGULYLQJWRQLJKW
*UHJ 2KFRPHRQMXVWDVPDOORQH
'DYH 1RUHDOO\,PXVWQ¶W-RDQZLOO\RXSDVVPHWKHVDOWSOHDVH"
-RDQ &HUWDLQO\KHUH\RXDUH
'DYH 7KDQN\RXYHU\PXFK
(;(5&,6(6
>@'LVFXVVWKHIROORZLQJSRLQWV
$UHDQ\RIWKH³UXOHV´PHQWLRQHGLQWKHWH[WWKHVDPHLQ\RXUFRXQ
WU\":KLFKRQHV"
$UHDQ\RIWKHVHUXOHVFRPSOHWHO\GLIIHUHQWLQ\RXUFRXQWU\":KLFK
RQHV"
:KLFKRIWKHUXOHVVHHPVVHQVLEOH":KLFKVHHPVULGLFXORXV"
'R\RXWKLQNUXOHV OLNH WKHVHDUHFRPSOHWHO\RXWGDWHGRUGR WKH\
VHUYHDQ\SXUSRVH"
&DQ\RXWKLQNRIRQHRUWZRSRLQWVRIDGYLFHDERXWWDEOHPDQQHUVLQ
\RXUFRXQWU\ZKLFK\RXFRXOGJLYHWRDYLVLWRUIURP%ULWDLQ"
>@'HYHORSWKHIROORZLQJVLWXDWLRQ
/LWWOH%REZDVJRLQJWRDELUWKGD\SDUW\+LVPRWKHUWROGKLPWKDWKH
PXVWQRWIRUJHWKLVWDEOHPDQQHUV6D\ZKDW%RE¶VPRWKHUWROGKLPOLNHWKLV
0RWKHUWROG%REWKDWKHPXVWQ¶WSXWKLVHOERZVRQWKHWDEOH
>@5HSO\LPPHGLDWHO\WRWKHIROORZLQJ
$QRWKHUSLHFHRIPHDWSLH"
&DQ¶W,WHPSW\RX"
+HOS\RXUVHOI
-XVWWDNHLWWRSOHDVHPH
2KQRWKDQNVQRPRUHIRUPH
:RXOG\RXFDUHIRUDFXSRIFRIIHH"

>@5HDGWKHGLDORJXHDQGPDNHXSGLDORJXHVRI\RXURZQXVLQJWKH
JLYHQZRUGV
±-RKQZLOO\RXSDVVWKHVDOWSOHDVH"
±&HUWDLQO\
±7KDQN\RXYHU\PXFK
±$QGWKHSHSSHU"
±1RWKDQNV
VXJDUEUHDGYLQHJDUSHSSHUPLONEXWWHURLO
>@2IIHU\RXUJXHVW
$FXSRIFRIIHH
$QRWKHUKHOSLQJRIEDFRQVDODG
6RPHPRUHYHJHWDEOHFDVVHUROH
$OLWWOHFKRFRODWHFDNH
 ,QVLVWRQ\RXUJXHVW¶VKDYLQJ
$SLHFHRIPHDWSLH
$VHFRQGKHOSLQJRIWXUNH\
6RPHPRUHZLQH
$OLWWOHOHPRQWDUW
 $VN\RXUQHLJKERXUWRSDVV\RX
7KHPXVWDUG
7KHVDODG
7KHEUHDG
7KHYLQHJDU
$VN\RXUIULHQGWRUHVSRQG
>@0DNHXSDWDONEHWZHHQWKHKRVWHVVDQGWKHJXHVWVLQYLWHGWR
OXQFK7KHWDONVKRXOGFRQVLVWRIWKUHHSDUWV
7KHJXHVWVDUHLQWURGXFHGWRHDFKRWKHUDIWHUWKHJUHHWLQJV
 7KH KRVWHVV WUHDWV WKHP WR ZKDW VKH KDV FRRNHG DQG WKH\ HLWKHU
DFFHSWKHURIIHUVRUWXUQWKHPGRZQ
7KHSDUWLQJZLWKWKHKRVWHVVDQGHDFKRWKHU
)DWKHUPRWKHUDQGWKHLUWHQ\HDUROGVRQDWEUHDNIDVW

,,52/(3/$<
$WD5HVWDXUDQW
6,78$7,216
6RPHRIWKHVWXGHQWVDUHSHRSOHDWDUHVWDXUDQW7KHSHRSOHDUHLQ
JURXSVRIWZRRUWKUHH(DFKVWXGHQWLVJLYHQDUROHFDUG7KHUHVWRIWKHFODVV
DUHZDLWHUV
7KHJURXSVFRPHLQWRWKHUHVWDXUDQWDQGVLWGRZQDWRUDUHGLUHFWHG
WRDWDEOHE\DZDLWHU7KH\DUHJLYHQDPHQXDQGZRUNRXWZKDWWKH\DUHJRLQJ
WRKDYH:KHQWKH\KDYHGHFLGHGWKH\FDOOWKHZDLWHURYHUDQGJLYHKLPKHU
WKHLURUGHU:KHQWKH\KDYHILQLVKHGWKHLUPHDOWKH\SD\WKHELOODQGOHDYH

&+$5$&7(56
5R\+HQGU\DQG-XG\%HQQHWW
)UDQN6LPSVRQ/\QQ*D\DQG3DXO0DUWLQ
3HWHU%HQQHWW5D\*UDQWDQG3DWULFN/HH
6DPXHO6LPSVRQDQG/DXUD6LPSVRQ
$11$¶63/$&(5(67$85$17
)XOO\OLFHQVHG 2SHQ±SP
 ±SP7XH6DW
'LQQHU
$SSHWL]HUV
)UXLW-XLFH ±
7RPDWR6RXS 
*UDSHIUXLW&RFNWDLO ±
0DLQ&RXUVHV
0L[HG*ULOO ±
&KLFNHQ6DODG ± 9HJHWDEOHV
)LOOHW6WHDN  $VSDUDJXV ±
5XPS6WHDN ± 0XVKURRPV ±
7%RQH6WHDN ± 3HDV ±
/DPE)LOOHW ± 1HZ3RWDWRHV ±
5RDVW/DPE ± &DEEDJH ±
0DULQDWHG)LVK ± *ULOOHG)LVK ±
5RDVW%HHI6DODG 

&KHHVH6DODG 
6SDQLVK2PHOHWWH 
&KHHVH2PHOHWWH ±
'HVVHUWV
%DQDQD6SOLW ±
,FHFUHDP 
$SSOH3LH ±
5XP%DED ±
6WUDZEHUU\DQG&UHDP ±
3XGGLQJ ±
,FHG0HORQ ±
3UDZQ&RFNWDLO ±
&RIIHH ±
6HOHFWHGZLQHVIURP DERWWOH
&KDPSDJQHIURP DERWWOH

52/(&$5'6
5R\+HQGU\\HDUVROG
<RXKDYHLQYLWHG-XG\%HQQHWWRXWIRUDPHDO<RXPHWKHUUHFHQWO\DW
DSDUW\EXWWKLVLVWKHILUVWWLPH\RXKDYHHYHUWDNHQKHURXW<RXZDQWWRPDNH
DJRRGLPSUHVVLRQEXWFDQQRWDIIRUGWRVSHQGPRUHWKDQDOWRJHWKHU%XW
\RXGRQ¶WZDQWWRWHOOKHUWKLV<RXKDYHQ¶WERRNHGDWDEOH
-XG\%HQQHWW\HDUVROG
<RXKDYHEHHQ LQYLWHGRXWIRUDPHDOE\5R\+HQGU\ZKR\RXPHW
UHFHQWO\DWDSDUW\<RXDUHQRWXVHGWRJRLQJRXWWRUHVWDXUDQWV<RXDUHQHYHU
UHDOO\VXUHZKDWWRRUGHU%XW\RXGRQ¶WZDQW5R\WRNQRZDERXWWKLV<RX
ORYHODPEDQGFKDPSDJQH
)UDQN6LPSVRQ\HDUVROG
<RXKDYHLQYLWHGWZRRI\RXUROGVFKRROIULHQGV/\QQ*D\DQG3DXO
0DUWLQRXWIRUDPHDO,W¶VJRLQJWREHDUHXQLRQSDUW\DV\RXKDYHQ¶WVHHQ\RXU
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DIWHUZKLFKKHSXEOLVKHGPRUHWKDQWHQFROOHFWLRQV
,Q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LQWKH/DWLQ4XDUWHURYHUORRNLQJDFHPHWHU\DQG,ZDVHDUQLQJEDUHO\HQRXJK
PRQH\WRNHHSERG\DQGVRXOWRJHWKHU6KHKDGUHDGDERRNRIPLQHDQGKDG
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RYHUORDGLQJP\VWRPDFK´
7KHQFDPHWKHTXHVWLRQRIGULQN
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³:KDW ZRXOG \RX OLNH"´ , DVNHG KRVSLWDEOH VWLOO EXW QRW H[DFWO\
HIIXVLYH
6KHJDYHPHDEULJKWDQGDPLFDEOHIODVKRIKHUZKLWHWHHWK

³0\GRFWRUZRQ¶WOHWPHGULQNDQ\WKLQJEXWFKDPSDJQH´
,IDQF\,WXUQHGDWULIOHSDOH,RUGHUHGKDOIDERWWOH,PHQWLRQHGFDVX
DOO\WKDWP\GRFWRUKDGDEVROXWHO\IRUELGGHQPHWRGULQNFKDPSDJQH
³:KDWDUH\RXJRLQJWRGULQNWKHQ"´
³:DWHU´
6KHDWHWKHFDYLDUHDQGVKHDWHWKHVDOPRQ6KHWDONHGJDLO\RIDUWDQG
OLWHUDWXUHDQGPXVLF%XW,ZRQGHUHGZKDWWKHELOOZRXOGFRPHWR:KHQP\
PXWWRQFKRSDUULYHGVKHWRRNPHTXLWHVHULRXVO\WRWDVN
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,FRXOGQRWEULQJP\VHOIWRGRWKDW,NQHZH[DFWO\KRZPXFK,KDGDQGLIWKH
ELOOFDPHWRPRUH,PDGHXSP\PLQGWKDW,ZRXOGSXWP\KDQGLQP\SRFNHW
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
ZRXOGEHDZNZDUGLIVKHKDGQRWPRQH\HQRXJKHLWKHUWRSD\WKHELOO7KHQ
WKHRQO\WKLQJZRXOGEHWROHDYHP\ZDWFKDQGVD\,ZRXOGFRPHEDFNDQG
SD\ODWHU
7KHDVSDUDJXVDSSHDUHG7KH\ZHUHHQRUPRXVVXFFXOHQWDQGDSSHWL]
LQJ7KHVPHOORI WKHPHOWHGEXWWHU WLFNHGP\QRVWULOVDV WKHQRVWULOVRI-H
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FRIIHHLQWKHPRUQLQJDQGWKHQGLQQHUEXW,QHYHUHDWPRUHWKDQRQHWKLQJIRU
OXQFKHRQ,ZDVVSHDNLQJIRU\RX´
³2K,VHH´
7KHQDWHUULEOHWKLQJKDSSHQHG:KLOHZHZHUHZDLWLQJIRUWKHFRIIHH
WKHKHDGZDLWHUZLWKDQLQJUDWLDWLQJVPLOHLQKLVIDOVHIDFHFDPHXSWRXVEHDU
LQJDODUJHEDVNHWRIKXJHSHDFKHV7KH\KDGWKHEOXVKRIDQLQQRFHQWJLUO
WKH\KDGWKHULFKWRQHRIDQ,WDOLDQODQGVFDSH%XWVXUHO\SHDFKHVZHUHQRWLQ
WKHVHDVRQWKHQ/RUGNQHZZKDWWKH\FRVW,NQHZWRR±DOLWWOHODWHUIRUP\
JXHVWJRLQJRQZLWKKHUFRQYHUVDWLRQDEVHQWPLQGHGO\WRRNRQH
³<RXVHH\RX¶YH ILOOHG\RXU VWRPDFKZLWKD ORWRIPHDW´±P\RQH
PLVHUDEOHOLWWOHFKRS±³DQG\RXFDQ¶WHDWDQ\PRUH%XW,¶YHMXVWKDGDVQDFN
DQG,VKDOOHQMR\DSHDFK´
7KHELOOFDPHDQGZKHQ,SDLGLW,IRXQGWKDW,KDGRQO\HQRXJKIRU
DTXLWHLQDGHTXDWHWLS+HUH\HVUHVWHGIRUDQLQVWDQWRQWKHWKUHHIUDQFV,OHIW
IRUWKHZDLWHUDQG,NQHZWKDWVKHWKRXJKWPHPHDQ%XWZKHQ,ZDONHGRXW
RI WKH UHVWDXUDQW ,KDG WKHZKROHPRQWKEHIRUHPHDQGQRWDSHQQ\ LQP\
SRFNHW
³)ROORZP\H[DPSOH´VKHVDLGDVZHVKRRNKDQGV³DQGQHYHUHDWPRUH
WKDQRQHWKLQJIRUOXQFKHRQ´
³,¶OOGREHWWHUWKDQWKDW´,UHWRUWHG³,¶OOHDWQRWKLQJIRUGLQQHUWRQLJKW´
³+XPRULVW´VKHFULHGJDLO\MXPSLQJLQWRDFDE³<RX¶UHTXLWHDKX
PRULVW´

%XW,KDYHKDGP\UHYHQJHDWODVW,GRQRWEHOLHYHWKDW,DPDYLQGLF
WLYHPDQEXWZKHQWKHLPPRUWDOJRGVWDNHDKDQGLQWKHPDWWHULWLVSDUGRQ
DEOHWRREVHUYHWKHUHVXOWZLWKFRPSODFHQF\7RGD\VKHZHLJKVWKUHHKXQGUHG
SRXQGV
%HWWHUDQHJJWRGD\WKDQDKHQWRPRUURZ
(DWDWSOHDVXUHGULQNZLWKPHDVXUH
)LUVWFRPHILUVWVHUYHG
+RSHLVJRRGEUHDNIDVWEXWDEDGVXSSHU
+XQJHULVWKHEHVWVDXFH
7KHQHDUHUWKHERQHWKHVZHHWHUWKHIOHVK
7KHSURRIRIWKHSXGGLQJLVLQWKHHDWLQJ
<RXFDQ¶WHDWDFDNHDQGKDYHLW
BBBBBBBBBBB
2QHVKRXOGHDWWROLYHQRWWROLYHWRHDW)UDQNOLQ
7HOOPHZKDW\RXHDWDQG,ZLOOWHOO\RXZKDW\RXDUH%ULOODW6DYDULQ
,I\RXUHDOO\ZDQWWRORVHZHLJKWWKHUHDUHRQO\WKUHHWKLQJV\RXPXVW
JLYHXSEUHDNIDVWOXQFKDQGGLQQHU:ULJKW
*OXWWRQRQHZKRGLJVKLVJUDYHZLWKKLVWHHWK)UHQFKSURYHUE
2QHPHDO D GD\ LV HQRXJK IRU D OLRQ DQG LW RXJKW WREH IRU DPDQ
$QRQ\PRXV
BBBBBBBBBBB
³:DLWHUWKHUHLVDIO\LQP\VRXS´
³7KDWZLOOEHWHQFHQWVH[WUDSOHDVH´
³,DPVRUU\DERXWWKHZD\WKHSLHWDVWHVGDUOLQJ,WPXVWEHVRPHWKLQJ
,OHIWRXW´
³1RWKLQJ\RXOHIWRXWFRXOGPDNHLWWDVWHOLNHWKDW,WPXVWEHVRPH
WKLQJ\RXSXWLQ´
³2QO\FKHHVHIRUOXQFK"´
³<HVWKHFXWOHWVFDXJKWILUHDQGLWVSUHDGWRWKHDSSOHWDUWVR,KDGWR
WDNHWKHVRXSWRSXWLWRXW´
%ULGH ³:KDWGR\RXJLYHKHUKXVEDQGZKHQ WKHGLQQHUGRHV
QRWVXLWKLP"´
3URYHUEV6D\LQJV4XRWDWLRQV-RNHV

0UV2OGZHG ³+LVFRDWDQGKDW´
+XVEDQGDQJULO\ ³:KDW1RVXSSHUUHDG\"7KLVLVWKHOLPLW,¶PJRLQJWR
DUHVWDXUDQW´
:LIH ³:DLWMXVWILYHPLQXWHV´
+XVEDQG ³:LOOLWEHUHDG\WKHQ"´
:LIH ³1REXWWKHQ,¶OOJRZLWK\RX´

,9*/266$5<
 ɜɨɫɯɢɳɟɧɢɟ
DPLFDEOH ɞɪɭɠɟɫɤɢɣɦɢɪɧɵɣ
DQWLFLSDWH ɨɠɢɞɚɬɶɩɪɟɞɜɢɞɟɬɶɩɪɟɞɜɤɭɲɚɬɶ
DSSDUHQWO\ ɩɨɜɫɟɣɜɢɞɢɦɨɫɬɢ
DZNZDUG ɧɟɭɤɥɸɠɢɣɧɟɥɨɜɤɢɣ
EHFNRQ ɩɨɦɚɧɢɬɶ
EHLQFOLQHGWRVPWKɛɵɬɶɫɤɥɨɧɧɵɦɤɱɟɦɭɥ
EUDQ  ɨɬɪɭɛɢ
FHPHWHU\ ɤɥɚɞɛɢɳɟ
FRPSODFHQF\ ɛɟɡɦɹɬɟɠɧɨɫɬɶ
FRQVXPSWLRQ ɩɨɬɪɟɛɥɟɧɢɟ
GHYDVWDWLQJ ɪɚɡɪɭɲɢɬɟɥɶɧɵɣɨɲɟɥɨɦɥɹɸɳɢɣ
GLJHVWLRQ ɩɢɳɟɜɚɪɟɧɢɟ
GLVSHQVH ɡɞɨɬɩɪɚɜɥɹɬɶɫɹ
GLYHUVLW\ ɪɚɡɧɨɨɛɪɚɡɢɟɦɧɨɝɨɨɛɪɚɡɢɟ
GXUDEOH ɩɪɨɱɧɵɣ
HIIXVLYH ɷɤɫɩɚɧɫɢɜɧɵɣ
IL]]\  ɝɚɡɢɪɨɜɚɧɧɵɣɲɢɩɭɱɢɣ
IODWWHU ɥɶɫɬɢɬɶ
JOXWWRQ ɨɛɠɨɪɚ
JRUJHRXV ɜɟɥɢɤɨɥɟɩɧɵɣɩɪɟɤɪɚɫɧɵɣ
JRVVLS ɛɨɥɬɚɬɶ
JUDFHIXOO\ ɝɪɚɰɢɨɡɧɨɢɡɹɳɧɨɞɨɫɬɨɣɧɨ
KRUVG¶RHXYUH ɡɚɤɭɫɤɚ
LPSRVLQJ ɜɧɭɲɢɬɟɥɶɧɵɣɜɟɥɢɱɟɫɬɜɟɧɧɵɣ
LQJUDWLDWLQJ ɡɚɢɫɤɢɜɚɸɳɢɣɥɶɫɬɢɜɵɣ
LQKRVSLWDEOH ɧɟɩɪɢɜɟɬɥɢɜɵɣ
LQVSLULQJ ɜɞɨɯɧɨɜɥɹɸɳɢɣ
PRUWLI\LQJ ɩɪɢɜɨɞɹɳɢɣɜɩɨɥɧɵɣɭɠɚɫ
RIIHQVLYH ɨɫɤɨɪɛɢɬɟɥɶɧɵɣɨɬɜɪɚɬɢɬɟɥɶɧɵɣ
RYHUZKHOPLQJ ɩɨɥɧɵɣɩɨɞɚɜɥɹɸɳɢɣ
SURPSWO\ ɧɟɡɚɦɟɞɥɢɬɟɥɶɧɨɬɨɱɧɨ
UDQGRP ɫɥɭɱɚɣɧɵɣɩɪɨɢɡɜɨɥɶɧɵɣ
UHWRUW ɪɟɡɤɨɨɬɜɟɱɚɬɶ
ULGLFXORXV ɫɦɟɯɨɬɜɨɪɧɵɣ
VPHDU ɦɚɡɚɬɶ
VWDJSDUW\ ɦɚɥɶɱɢɲɧɢɤ
VXFFXOHQW ɫɨɱɧɵɣ
DGPLUDWLRQ

VXSHUE ɜɟɥɢɤɨɥɟɩɧɵɣ
VXUYLYH ɜɵɠɢɜɚɬɶ
YROXSWXRXV ɫɥɚɞɨɫɬɪɚɫɬɧɵɣ
ZDQGHU ɛɪɨɞɢɬɶɛɥɭɠɞɚɬɶ
ZUDSSLQJ ɨɛɟɪɬɤɚɛɭɦɚɠɧɚɹɭɩɚɤɨɜɤɚ
6HWH[SUHVVLRQ
  ɫɞɟɥɚɬɶɡɚɤɚɡ
ɡɚɤɚɡɚɬɶɩɟɪɜɨɟɜɬɨɪɨɟɫɥɚɞɤɨɟɛɥɸɞɨ
 ɪɚɡɞɟɥɶɧɵɣɨɛɳɢɣɫɱɟɬ
  ɹɧɟɩɶɸɫɩɢɪɬɧɨɝɨ
(<6
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&XVWRPVDQGWUDGLWLRQVLQWKH8QLWHG.LQJGRP
&XVWRPVDQGWUDGLWLRQVDOZD\VUHIOHFWWKHFKDUDFWHURIWKHQDWLRQ,WLV
FRPPRQNQRZOHGJHWKDWHYHU\QDWLRQKDVDUHSXWDWLRQRIWKLVRUWKDWNLQG7KH
(QJOLVK DUH NQRZQ WR EH FROG UHVHUYHG VWHDG\ KDXJKW\ DQG DPLDEOH RI
FRXUVH7KH\KDYHDJHQLXV IRU FRPSURPLVH DQGFDQHQIRUFH WKHLU LGHDRI
FRPSURPLVHRQRWKHUV0RVWRIWKHPDUHJHQHURXVLQVPDOOPDWWHUVEXWUDWKHU
FDXWLRXVLQELJRQHV
7KH(QJOLVKDUHUHSXWHGWREHDQDWLRQRIVWD\DWKRPHV7KHLUIDPRXV
VD\LQJ³7KHUHLVQRSODFHOLNHKRPH޵LVNQRZQDOORYHUWKHZRUOGDVDVSH
FLILFDOO\(QJOLVKSULQFLSOH:KHQWKH(QJOLVKPDQLVIUHHKHOLNHVWRZLWKGUDZ
IURPWKHZRUOG WR WKHFRPSDQ\RIKLVZLIHDQGFKLOGUHQDQGVWD\DWKRPH
$QRWKHUVD\LQJZKLFKLVFKDUDFWHULVWLFRIWKH(QJOLVKLV³7KH(QJOLVKPDQ¶V
KRPHLVKLVFDVWOH޵
7KH(QJOLVKDUHUDWKHUFRQVHUYDWLYHWKHLUFRQVHUYDWLVPEHLQJH[SUHVVHG
RQD ODUJHVFDOH WKURXJK WKHDWWLWXGH WR WKHPRQDUFK\ IRUH[DPSOHDQGRQ
DVPDOOVFDOH7KLVORFDOFRQVHUYDWLVPFDQEHHDVLO\QRWLFHGLQSULYDWHWUDGLWLRQV
REVHUYHGDWVFKRROVDQGVRFLHWLHVPXQLFLSDOFRUSRUDWLRQVDQGUHJLPHQWV LQ
WKHDUP\6XFKJURXSVKDYHFXVWRPVRIWKHLURZQZKLFKWKH\DUHUHOXFWDQWWR
FKDQJHLQDQ\ZD\7KH\DUHSURXGRIWKHVHSULYDWHFXVWRPVDVGLIIHUHQWLDWLQJ
WKHLUVPDOOJURXSIURPWKH UHVWRI WKHZRUOG ,QVWDQFHVRI WKH(QJOLVKFRQ
VHUYDWLVPVXFKDVHDWLQJWUDGLWLRQDO(QJOLVKIRRGRUUHDGLQJDQHZVSDSHULQ
WKHPRUQLQJDUHZHOONQRZQZRUOGZLGH6XFKDUHWKH(QJOLVKDVZHVHHWKHP
&RQWUDU\WRWKH(QJOLVKWKH6FRWVWKH:HOVKDQGWKH,ULVKDUHVRPH
ZKDWGLIIHUHQW7KH6FRWVDUHUDWKHUNLQGO\EXWDWILUVWJODQFHQRWVRDPLDEOH
DVWKH(QJOLVKSHUKDSV7KH\OHDQPRVWO\XSRQORJLFDQGUXQODUJHO\WRH[
WUHPHV6RPHWLPHV WKH\VHHPWREHJORRP\DQGJUH\ZKHUHDVTXLWHRIWHQ
WKH\DUHKLJKO\FRORXUHGDQGH[WUDYDJDQW7KH\DUHIDUPRUHVHOIFRQVFLRXV
DERXWWKHLUQDWLRQDOLW\WKDQWKH(QJOLVK2QWKHRWKHUKDQGWKH\DUHOHVVVHOI
FRQVFLRXVDERXWWKHLUVRFLDOFODVVDVZHOODVDERXWWKHVFKRRORU8QLYHUVLW\
WKH\ZHQWWR2QWKHDYHUDJHWKH6FRWVDUHPRUHDUJXPHQWDWLYHWKDQWKH(QJ
OLVK7KH\RIWHQKDYHDKHDUWLHUDQGDQRLVLHUVHQVHRIIXQEXWDOHVVVXEWOH
VHQVHRIKXPRXU7KH6FRWVDUHSUREDEO\EHVWNQRZQWRWKHZRUOGIRUWKHLU
WUDGLWLRQDOFRVWXPHWKHNLOWWKHVKRUWSOHDWHGVNLUWZRUQE\PHQ,WKDVEHHQ
WKHGUHVVRI+LJKODQGHUVVLQFHROGWLPHVDQGKDVEHHQYHU\VXLWDEOHIRUJRLQJ
WKURXJKWKHZHWPRRUODQGFRXQWU\
:DOHVLVSHUKDSVWKHSODFHZKHUHQDWLRQDOVSLULWDQGQDWLRQDOSULGHDUH
PRUHLQWHQVHWKDQLQDQ\RWKHUSDUWRIWKH8.7KH:HOVKHDJHUO\ZHDUWKHLU

QDWLRQDOGUHVVRQIHVWLYHRFFDVLRQV7KH:HOVKODQJXDJHLVVWLOOSUHVHUYHGDQG
WDXJKWLQVFKRROVVLGHE\VLGHZLWK(QJOLVK7KH:HOVKDUHNQRZQWRKDYHD
KLJKO\GHYHORSHGDUWLVWLFVHQVHDVZHOODVDGLVWLQJXLVKHGUHFRUGLQWKHUHDOP
RISRHWU\VLQJLQJDQGGUDPD
,Q 1RUWKHUQ ,UHODQG WKH WHPSR RI OLIH LV VOLJKWO\ GLIIHUHQW IURP WKH
ZKROHRIWKHFRXQWU\(YHU\WKLQJPRYHVVORZO\DQGSHRSOHDUHXVXDOO\QRW
PXFKLQDKXUU\+HUHSHRSOHWU\WRIROORZWKHQDWLRQDOKDELWRIEHLQJSROLWHWR
RWKHUSHRSOHDQGWKHLUVWURQJGHVLUHWRVD\ZKDWZLOOSOHDVH\RXEXWQRWZKDW
ZLOOGLVWUHVV\RX0RVWRIWKH,ULVKDUHFRQVLGHUHGWREHKDUGKHDGHGEXVL
QHVVOLNH VHOIFRQVFLRXVDQGYHU\VXSHUVWLWLRXV$QRWKHUQDWLRQDO IHDWXUH LV
WKDWWKH\DUHGHVSHUDWHO\DIUDLGRIEHLQJODXJKHGDW
1DWLRQDOIHDWXUHVRIWKH%ULWRQVGLVFXVVHGDERYHXQGHUOLHWKHLUFXVWRPV
DQGWUDGLWLRQVZKLFKDUHKHOGLQWKH8.LQGHHSHVWUHYHUHQFH6RPHRIWKH
%ULWLVK FXVWRPV DQG WUDGLWLRQV DUH UHODWHG WR WKHPRVW IDPRXV FHUHPRQLHV
PRVWRIZKLFKWDNHSODFHLQWKHFDSLWDORIWKHFRXQWU\/RQGRQKDVSUHVHUYHG
LWVROGFHUHPRQLHVDQGWUDGLWLRQVWRDJUHDWHUH[WHQWWKDQDQ\RWKHUFLW\LQWKH
FRXQWU\0RVWRIWKHPGDWHEDFNWRROGWLPHVDQGDUHFORVHO\FRQQHFWHGZLWK
GLIIHUHQWKLVWRULFDOHYHQWV7KH\DUHH[WUHPHO\FRORXUIXODQGDWWUDFWDQHQGOHVV
QXPEHURIWRXULVWVIURP%ULWDLQDQGDEURDG
2QHRIWKHPRVWLPSUHVVLYHDQGSRSXODUGLVSOD\VRIUR\DOSDJHDQWU\LV
WKHFKDQJLQJRIWKH*XDUGZKLFKWDNHVSODFHDW%XFNLQJKDP3DODFHWKHUHVL
GHQFHRIWKH%ULWLVK.LQJVDQG4XHHQVHYHU\GD\LQFOXGLQJ6XQGD\DW
7KH %ULJDGH RI *XDUGV VHUYHV DV D SHUVRQDO ERG\JXDUG WR WKH 6RYHUHLJQ
:KHQWKH4XHHQLVLQKHUUHVLGHQFHWKHUHLVDJXDUGRIIRXUVHQWULHVZKHUHDV
RQO\WZRRIWKHPDUHRQGXW\ZKHQWKH4XHHQLVDZD\IURP/RQGRQ
$QRWKHUFRORXUIXOVSHFWDFOHZKLFKDWWUDFWV/RQGRQVLJKWVHHUVLV0RXQW
LQJ WKH*XDUGDW WKH+RUVH*XDUGV LQ:KLWHKDOO ,WFDQEHVHHQDWDP
HYHU\ZHHNGD\DQGDWDPRQ6XQGD\V7KHFHUHPRQ\ODUJHO\GHSHQGVRQ
ZKHWKHUWKH4XHHQLVLQKHUUHVLGHQFHLQ/RQGRQRUQRW,IVKHLVWKHFHUHPR
Q\ LVPRUH LQWHUHVWLQJEHLQJSHUIRUPHGE\ZKDWKDVEHFRPHNQRZQDV WKH
³/RQJJXDUG޵)LUVWWKHROGJXDUGLVGLVPLVVHG:KHQWKHQHZJXDUGDUULYHV
WKHWUXPSHWHUVRXQGVDFDOO)LQDOO\WKHROGJXDUGUHWXUQVWRLWV%DUUDFNV7KH
FHUHPRQ\ODVWVIRUDERXWILIWHHQPLQXWHV
7KH&HUHPRQ\RIWKH.H\VZKLFKWDNHVSODFHDWWKHJDWHVRIWKH7RZHU
RI/RQGRQLVDPRQJWKHROGHVWWUDGLWLRQV,WGDWHVEDFN\HDUV,WLVWKHRQO\
FHUHPRQ\WREHVHHQLQ/RQGRQDWQLJKWWLPHVHYHQPLQXWHVRUVREHIRUH
SP7KH&KLHI:DUGHURIWKH<HRPHQ:DUGHUVFRPPRQO\NQRZQDV%HHIHDW
HUVOLJKWVWKHRUQDWHFDQGOHODQWHUQDQGPDNHVKLVZD\WRWKH%ORRG\7RZHU
(VFRUWHGE\WKHIRXUJXDUGVZDLWLQJIRUKLPLQWKH$UFKZD\WKH&KLHI:DUGHU
FDUU\LQJ WKHNH\V ORFNV WKHJDWHVRIHDFK WRZHUDQG UHWXUQV WR WKH%ORRG\

7RZHU7KHUHWKHSDUW\DUHKDOWHGE\WKHFKDOOHQJHRIWKHVHQWU\³+DOW޵KH
FRPPDQGV³:KRJRHVWKHUH"޵7KH&KLHI:DUGHUDQVZHUV³7KH.H\V޵7KH
VHQWU\GHPDQGV³:KRVH.H\V"޵WRZKLFKWKH&KLHI:DUGHUDQVZHUV³4XHHQ
(OL]DEHWK¶V .H\V޵ ³$GYDQFH 4XHHQ (OL]DEHWK¶V .H\V$OO¶V ZHOO޵ FRP
PDQGVWKHVHQWU\$WSPWKHNH\VDUHFDUULHGE\WKH:DUGHUWRWKH4XHHQ¶V
+RXVHZKHUHWKH\DUHVDIHO\VHFXUHGIRUWKHQLJKW
2QH PRUH RXWVWDQGLQJ RFFDVLRQ ZKLFK GHVHUYHV PHQWLRQLQJ LV WKH
4XHHQ¶VRIILFLDOELUWKGD\7KLV LVXVXDOO\ WKHVHFRQG6DWXUGD\RI-XQH7KH
FHUHPRQ\RIUDUHVSOHQGRXUGHGLFDWHGWRWKLVRFFDVLRQVWDUWVLQ:KLWHKDOODW
DERXWDP7KHUHWDNHVSODFHRQ+RUVH*XDUGV¶3DUDGHWKHPDJQLILFHQW
VSHFWDFOHRI7URRSLQJ WKH&RORXU2QH FDQREVHUYH WKH4XHHQ ULGLQJ VLGH
VDGGOHRQDKLJKO\WUDLQHGKRUVH$VWKH6RYHUHLJQULGHVRQWR+RUVH*XDUGV¶
SDUDGHWKH%ULJDGHRI*XDUGVGUHVVHGLQFHUHPRQLDOXQLIRUPVDZDLWKHULQ
VSHFWLRQ )RU WZHQW\PLQXWHV WKH ZKROH SDUDGH VWDQGV ULJLGO\ WR DWWHQWLRQ
ZKLOHEHLQJLQVSHFWHGE\WKH4XHHQ7KHQFRPHVWKH7URRSLQJFHUHPRQ\LW
VHOIIROORZHGE\WKHIDPRXV0DUFK3DVWRIWKH*XDUGVWRWKHPXVLFRIPDVVHG
EDQGVDWZKLFKWKH4XHHQWDNHVWKHVDOXWH)LQDOO\WKH6RYHUHLJQUHWXUQVWR
%XFNLQJKDP3DODFHDWWKHKHDGRIKHU*XDUGV,ILWLVUDLQ\WKHFHUHPRQ\LV
XVXDOO\SRVWSRQHGXQWLOZHDWKHUFRQGLWLRQVDUHVXLWDEOH
7KHUHLVVWLOODQRWKHUEHDXWLIXOFHUHPRQ\FRQQHFWHGZLWKUR\DOW\ZKLFK
GDWHVEDFNWR,WLVWKH6RYHUHLJQ¶V(QWU\LQWRWKH&LW\RI/RQGRQRQVWDWH
RFFDVLRQV7KH6RYHUHLJQLVPHWE\WKH/RUG0D\RUDWWKHVLWHRI7HPSOH%DU
WKHJDWHZD\UHPRYHGLQZKLFKLVDWWKHMXQFWLRQRI)OHHW6WUHHWDQGWKH
6WUDQGDQGPDUNVWKH&LW\ERXQGDU\)LUVWWKH6ZRUGDQG0DFHDUHUHYHUVHG
7KHQWKH/RUG0D\RUVXUUHQGHUVWKH&LW\¶V3HDUO6ZRUGDVDV\PERORIWKH
6RYHUHLJQ¶VDXWKRULW\7KH&LW\6ZRUGLVKHOGSRLQWLQJGRZQZDUGV7KH6RY
HUHLJQWRXFKHVWKH6ZRUGDQGLPPHGLDWHO\UHWXUQVLW2QUHFHLYLQJLWEDFNWKH
/RUG0D\RUEHDUVLWVEHIRUHWKH6RYHUHLJQDIWHUZKLFKWKHUR\DOSDUW\LVDO
ORZHGHQWU\
,I\RXKDSSHQWRFRPHWR/RQGRQRQWKHVHFRQG6DWXUGD\RI1RYHPEHU
\RXZLOOKDYHDFKDQFH WR VHH WKH VSOHQGLGFLYLFHYHQWNQRZQDV WKH/RUG
0D\RU¶V6KRZ,WXVXDOO\DWWUDFWVWKRXVDQGVRISHRSOHZKRFRPHWRWKH&LW\
RI/RQGRQWRVHHLWVLQWHUHVWLQJSURFHVVLRQDQGDGPLUHLWVJOLWWHULQJSDJHDQWU\
7KLVWUDGLWLRQLVPRUHWKDQVL[KXQGUHG\HDUVROG7KH/RUG0D\RU(OHFWKDY
LQJPDGHKLVGHFODUDWLRQRIRIILFHWKHGD\EHIRUHLQWKH*XLOGKDOOLVGULYHQLQ
VWDWHWRWKH5R\DO&RXUWVRI-XVWLFH7KHUHKHWDNHVWKHRDWKEHIRUHWKH/RUG
&KLHI-XVWLFHDQG-XGJHVRIWKH4XHHQ¶V%HQFKWRSHUIRUPKLVGXWLHVIDLWK
IXOO\$W DERXW DP WKHQHZO\HOHFWHG/RUG0D\RU WUDYHOV IURP WKH
*XLOGKDOOLQDJLOGHGFRDFKZKLFKGDWHVIURPWKHPLGHLJKWHHQWKFHQWXU\7KH
FRORXUIXOSURFHVVLRQVORZO\PRYHVWRWKH/DZ&RXUWVDQGDUULYHVWKHUHDERXW

QRRQ$IWHUWKHRDWKKDVEHHQWDNHQWKHSURFHVVLRQUHWXUQVE\ZD\RIWKH(P
EDQNPHQWWRWKH*XLOGKDOO$FFRUGLQJWRWKHFXVWRPWKDWJRHVEDFNWZRKXQ
GUHGDQGILIW\\HDUV WKH WUDGLWLRQDO%DQTXHW WDNHVSODFHDW*XLOGKDOO LQ WKH
HYHQLQJZKLFK LVDPDJQLILFHQWRFFDVLRQXVXDOO\ WHOHYLVHGDW OHDVW LQSDUW
$PRQJWKHJXHVWVDUHWKHPRVWSURPLQHQWSHRSOHLQWKHFRXQWU\7KH3ULPH
0LQLVWHUGHOLYHUVDPDMRUSROLWLFDOVSHHFKDQGWKHWRDVWRIWKHKRVWVRQEHKDOI
RIWKHJXHVWVLVSURSRVHGE\WKH$UFKELVKRSRI&DQWHUEXU\
%HVLGHV WKRVH IDVFLQDWLQJ ROG FHUHPRQLHV ZKLFK DWWUDFW DQ HQGOHVV
QXPEHURIWRXULVWVLQ/RQGRQWKHUHDUHPDQ\ORFDOWUDGLWLRQV7KHSHRSOHRI
&RUQZDOOIRULQVWDQFHDUHNQRZQWRKDYHDQLQWHUHVWLQJIRONWUDGLWLRQFDOOHG
WKH)ORUD'DQFH7KLVIRONGDQFHKDVLWVKRPHLQWKHYLOODJHRI+HOVWRQH7ZR
RUWKUHHWLPHVD\HDUDOO WKHLQKDELWDQWVRI WKHYLOODJHJDWKHULQWKHPDUNHW
SODFHWRGDQFHWRWKHWUDGLWLRQDOWXQHRIWKH)ORUD'DQFHSOD\HGE\WKHYLOODJH
EDQG$OOWKHSHRSOHH[FHSWWKRVHWRRROGRUWRR\RXQJWRGDQFHIRUPXSWKH
SURFHVVLRQDQGGDQFLQJJRWKURXJKHYHU\KRXVHLQWKHYLOODJHLQWKURXJKWKH
IURQWGRRUDQGRXWWKURXJKWKHEDFNGRRU/DWHO\WKLVWUDGLWLRQKDVEHHQFRP
PHUFLDOL]HGIRUWKHWRXULVWVZKLFKIUHTXHQWO\KDSSHQVQRWRQO\LQ&RUQZDOO
EXWLQRWKHUSDUWVRIWKHFRXQWU\DVZHOO
7KH8.LVWKHFRXQWU\ZKHUHWKHSHRSOHDUHH[WUHPHO\SDUWLFXODUDERXW
PDLQWDLQLQJWUDGLWLRQDOYDOXHV7KH%ULWRQVVKRZWKHLUGHHSHVWUHVSHFWIRUODZ
DQGRUGHUKLVWRU\DQGFRQVWLWXWLRQDOGHYHORSPHQWUR\DOW\DQGQRELOLW\FDV
WOHVDQGFDWKHGUDOVKROLGD\VDQGIHVWLYDOVWUDGLWLRQDOPHDOVDQGLQVWLWXWLRQV
KDELWVDQGPDQQHUVRIEHKDYLRXU%ULWDLQKDVPRUHFXVWRPV WUDGLWLRQVDQG
OLYLQJV\PEROVRI WKHSDVW WKDQDQ\RWKHUFRXQWU\RI WKHZRUOGDQGJUHDWO\
EHQHILWVIURPDOORIWKHP
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%XFNLQJKDP3DODFH )OHHW6WUHHW
+RUVH*XDUGV 6WUDQG
:KLWHKDOO *XLOGKDOO
%DUUDFNV 5R\DO&RXUWVRI-XVWLFH
7RZHURI/RQGRQ /RUG&KLHI-XVWLFH
<HRPHQ:DUGHU 4XHHQ¶V%HQFK
%HHIHDWHU /DZFRXUWV
%ORRG\7RZHU &DQWHUEXU\
$UFKZD\ +HOVWRQH
/RUG0D\RU &RUQZDOO
7HPSOH%DU

7(67<2856(/)
>@$0DWFKWKHFKDUDFWHULVWLFIHDWXUHVRIWKHSHRSOHRIWKH8.JLYHQ
LQWKHOHIWKDQGFROXPQZLWKWKHQDPHVRIWKHSHRSOHLQWKHULJKWKDQG
FROXPQ
.LQGO\H[WUDYDJDQWQRLV\VHOIFRQVFLRXV
DERXWQDWLRQDOLW\DUJXPHQWDWLYH WKH:HOVK
3RVVHVVLQJVWURQJQDWLRQDOSULGH   
DQGKLJKO\GHYHORSHGDUWLVWLFVHQVH WKH(QJOLVK
+DXJKW\FROGUHVHUYHGVWHDG\
DPLDEOHFRQVHUYDWLYHKRPHVLFN WKH,ULVK
3ROLWHEXVLQHVVOLNHVHOIFRQVFLRXVDIUDLGRIEHLQJ
ODXJKHGDWKDYLQJVORZWHPSRRIOLIHVXSHUVWLWLRXV WKH6FRWV
%0DWFKWKHPRVWIDPRXVWUDGLWLRQDOFHUHPRQLHVLQ/RQGRQJLYHQLQ
WKHOHIWKDQGFROXPQZLWKWKHQDPHVRIWKHSODFHVWKH\DUHKHOGDW
0RXQWLQJWKH*XDUG %XFNLQJKDP3DODFH
6RYHUHLJQ¶V(QWU\LQWKH&LW\RI/RQGRQ WKHVLWHRI7HPSOH%DU
&KDQJLQJWKH*XDUG WKH7RZHURI/RQGRQ
7URRSLQJWKH&RORXU +RUVH*XDUGV
&HUHPRQ\RIWKH.H\V IURP:KLWHKDOOWR%XFNLQJKDP
3DODFH
>@'LVFXVVWKHWRSLFV
7KHSHRSOHRIWKH8.DVWKH\DUH
7UDGLWLRQDOFHUHPRQLHVRI/RQGRQ
/RFDOWUDGLWLRQVLQGLIIHUHQWSDUWVRIWKH8.
>@6SHDNDERXW
7KHPRVWLQWHUHVWLQJFXVWRPVDQGWUDGLWLRQVRI\RXUFRXQWU\QDWLYH
WRZQVFKRROFROOHJHXQLYHUVLW\FRPSDQ\IDPLO\
6RFLDO FXVWRPV DQGPDQQHUV RI EHKDYLRXU REVHUYHG E\ SHRSOH RI
\RXUFRXQWU\QDWLYHWRZQVFKRROFROOHJHXQLYHUVLW\FRPSDQ\
IDPLO\
6XSHUVWLWLRQVWKDWH[LVWLQVRFLDOFXVWRPVDQGPDQQHUVRIEHKDYLRXU
LQ%ULWDLQ\RXUFRXQWU\RWKHUFRXQWULHV
&RQVHUYDWLVPLQREVHUYLQJROGWUDGLWLRQV
&XVWRPVDQGWKHFKDUDFWHURIWKHQDWLRQ

+ROLGD\VDQG)HVWLYDOVLQWKH8.
(66(17,$/92&$%8/$5<
KROLGD\ ±GD\RIUHVWIURPZRUN
RIWHQSOXUDOSHULRGRIUHVWIURPZRUN
%DQN+ROLGD\ ±GD\H[FHSW6XQGD\VZKHQEDQNVDUHFORVHGE\ODZ
QDWLRQDOKROLGD\SXEOLF
KROLGD\
±GD\ZKHQQRERG\JRHVWRZRUN
WRFHOHEUDWHDKROLGD\ ±WRGRVPWKWRVKRZWKDWDGD\RUDQHYHQWLVLP
SRUWDQW
IHVWLYLW\ ±FHOHEUDWLRQ
WRREVHUYHDKROLGD\ ±WRFHOHEUDWH
WRFRPPHPRUDWH ±WRNHHSRUKRQRXUWKHPHPRU\RIDSHUVRQRU
HYHQWWREHLQPHPRU\RI
DQQLYHUVDU\ ±\HDUO\UHWXUQRIWKHGDWHRUDQHYHQWFHOHEUDWLRQ
RIWKLV
IDLU ±PDUNHWKHOGSHULRGLFDOO\LQDSDUWLFXODUSODFH
+RJPDQD\ ±1HZ<HDU¶V(YHDQGLWVIHVWLYLWLHV
6W9DOHQWLQH¶V'D\ ±7UDGLWLRQDOGD\IRUORYHUV
6KURYH7XHVGD\
3DQFDNH'D\
±GD\EHIRUHWKHEHJLQQLQJRI/HQWLHDQQXDOSHUL
RGRIIRUW\GD\VEHIRUH(DVWHUREVHUYHGE\GHYRXW
SHUVRQVDVDSHULRGRIIDVWLQJDQG
SHQLWHQFH
/HQW ±DQQXDOSHULRGRIIRUW\GD\VEHIRUH(DVWHUREVHU
YHGE\GHYRXWSHUVRQVDVDSHULRGRIIDVWLQJ
JRLQJZLWKRXWFHUWDLQNLQGVRIIRRGDQG
SHQLWHQFHVRUURZDQGUHJUHWIRUGRLQJZURQJ
0RWKHULQJ6XQGD\
0RWKHUV¶'D\
±GD\DSSRLQWHGIRUWKHKRQRXULQJRI0RWKHUKRRG
(DVWHU ±DQQLYHUVDU\RIWKH5HVXUUHFWLRQRI&KULVWREVHU
YHGRQWKHILUVW6XQGD\DIWHUDIXOOPRRQRQRUDI
WHU0DUFK
*RRG)ULGD\ ±RQHEHIRUH(DVWHU6XQGD\
$SULO)RRO¶V'D\ ±WUDGLWLRQDOGD\IRUSOD\LQJSUDFWLFDOMRNHV
0D\6SULQJ)HVWLYDO ±WUDGLWLRQDOSDJDQVSULQJIHVWLYDOFHOHEUDWLRQRIWKH
HQGRIZLQWHU
:KLWVXQ ±IHVWLYDOREVHUYHGRQ:KLWVXQGD\:KLWH6XQGD\
WKHVHYHQWK6XQGD\DIWHU(DVWHU

/DWH6XPPHU%DQN
+ROLGD\
±EDQNKROLGD\REVHUYHGDWWKHHQGRI$XJXVWRUEH
JLQQLQJRI6HSWHPEHU
+DOORZH¶HQ ±HYHRIDOO6DLQWV¶'D\
*X\)DZNHV1LJKW ±WUDGLWLRQDOFHOHEUDWLRQFRQVLVWLQJLQEXUQLQJ
DGXPP\PDGHRIVWUDZDQGROGFORWKHV
5HPHPEUDQFH'D\ ±GD\REVHUYHGLQFRPPHPRUDWLRQRIWKRVHZKRORVW
WKHLUOLYHVGXULQJWKHWZR:RUOG:DUV
&KULVWPDV ±\HDUO\FHOHEUDWLRQRIWKHELUWKRI-HVXV&KULVW
%R[LQJ'D\ ±GD\DIWHU&KULVWPDV
&RQJUDWXODWLRQV
&RQJUDWXODWLRQV
0\EHVWFRQJUDWXODWLRQVWR\RXRQ RQDKDSS\HYHQW
0DQ\KDSS\UHWXUQVRIWKHGD\ RQDELUWKGD\
+DSS\1HZ<HDU
0HUU\&KULVWPDV
9HU\HQMR\DEOHKROLGD\WR\RX
RQDKROLGD\
:LVKHV
0D\DOO\RXUGUHDPVFRPHWUXH
,ZLVK\RXDOOWKHKDSSLQHVVLQWKHZRUOG
$OOWKHEHVW
,ZLVK\RXJRRGOXFN
3RVVLEOHUHSOLHV
7KDQN\RXYHU\PXFK
7KDQN\RXWKHVDPHWR\RX
7KDQNV

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
0RVWRIXVDGRUHKROLGD\VEHFDXVHWKH\SURYLGHXVZLWKQHZLQWHUHVWV
QHZRXWOHWVIRURXUHQHUJLHVDEUHDNIURPZRUNDQGDJRRGFKDQFHWRKDYHD
UHVWDQGJHWDZD\IURPLWDOO
)RUFHQWXULHVDKROLGD\ZDVVLPSO\FRQVLGHUHGWREHD+RO\'D\XVXDOO\
GHGLFDWHGWRRQHRIWKHVDLQWVRQZKLFKQRZRUNZDVGRQH,IWKHZHDWKHUZDV
ILQHHYHU\ERG\ZHQWRXWRIWRZQWRWKHFRXQWU\IRUDUFKHU\ZUHVWOLQJGDQF
LQJDQGRWKHURXWGRRUDFWLYLWLHV9LOODJHUVXVHGWRPHHWRQWKHYLOODJHJUHHQ
,QIRXU%DQN+ROLGD\VZHUHRIILFLDOO\LQWURGXFHGLQVWHDGRIWKH
PDQ\RGG+RO\'D\V1RZDGD\V WKHUH DUH VL[ SXEOLF KROLGD\V LQ WKH8.

NQRZQDV%DQN+ROLGD\VGXHWRWKHIDFWWKDWWKHEDQNVZHUHWREHFORVHGRQ
WKRVHGD\V7KHVHDUH*RRG)ULGD\(DVWHU0RQGD\WKHODVW0RQGD\LQ0D\
RUWKHILUVW0RQGD\LQ-XQH6SULQJ%DQN+ROLGD\WKHODVW0RQGD\LQ$XJXVW
RUWKHILUVW0RQGD\LQ6HSWHPEHU/DWH6XPPHU%DQN+ROLGD\&KULVWPDV'D\
DQG%R[LQJ'D\WKHGD\DIWHU&KULVWPDV'D\$OWKRXJKPRVWRIWKHKROLGD\V
DUHRIUHOLJLRXVRULJLQIRUPDQ\%ULWRQVWKH\DUHVLPSO\GD\VRQZKLFKSHRSOH
KDYHDUHVW UHOD[DQGPDNHPHUU\7KHPDMRULW\RI WKHSXEOLFKROLGD\VDUH
PRYDEOHWKDWLVWKH\GRQRWIDOORQWKHVDPHGD\HDFK\HDUDQGWKHSDUWLFXODU
GDWHVDUHIL[HGDQQXDOO\%HVLGHV%DQN+ROLGD\VWKHUHDUHPDQ\RWKHUIHVWLYDOV
DQQLYHUVDULHVDQGVLPSO\GD\VVXFKDVD3DQFDNH'D\RU*X\)DZNHV1LJKW
RQZKLFKFHUWDLQWUDGLWLRQVDUHREVHUYHGEXWWKH\DUHRUGLQDU\ZRUNLQJGD\V
1(:<($5
-DQXDU\
,Q(QJODQGWKH1HZ<HDULVQRWDVSRSXODUDV&KULVWPDV0RVWSHRSOH
LJQRUHLWZKDWVRHYHUDQGRQ1HZ<HDU¶V(YHJRWREHGDWWKHVDPHWLPHDV
XVXDO6RPH%ULWRQVKRZHYHUHVSHFLDOO\WKH6FRWVGRFHOHEUDWHLWLQWKLVRU
WKDWZD\7KHW\SHRIFHOHEUDWLRQVWURQJO\GHSHQGVRQWKHORFDOFXVWRPIDP
LO\WUDGLWLRQDQGSHUVRQDOWDVWH7KHPRVWIDPRXVFHOHEUDWLRQLVSHUKDSVLQ
/RQGRQURXQGWKHVWDWXHRI(URVLQ3LFFDGLOO\&LUFXVZKHUHPDQ\SHRSOHJHW
WRJHWKHU WRVLQJDQGZHOFRPHWKH1HZ<HDU ,Q7UDIDOJDU6TXDUH WKHUHDUH
XVXDOO\FURZGVRI/RQGRQHUVDQGWRXULVWVZKRFRPHWRVHHWKHIDPRXV&KULVW
PDVWUHHDQDQQXDOJLIWIURP1RUZD\
,Q6FRWODQGZKHUHWKH1HZ<HDULVDYHU\LPSRUWDQWIHVWLYDOLWKDVD
VSHFLDO QDPH ³+RJPDQD\޵ 7KH RULJLQ RI WKH ZRUG LV XQNQRZQ EXW LW LV
WKRXJKWWREHFRQQHFWHGZLWKWKHSURYLVLRQRIIRRGDQGGULQNWRRQH¶VKRPH
RQ1HZ<HDU¶V(YH0RVWSHRSOHEHOLHYHRUDWOHDVWSUHWHQGWREHOLHYHWKDW
WKH\ZLOOKDYHJRRGOXFNIRUWKHFRPLQJ\HDULIWKHILUVWSHUVRQWRHQWHUWKHLU
KRXVHDIWHUPLGQLJKWLV³DWDOOGDUNVWUDQJHU޵$QRWKHUWKLQJZKLFKEULQJVOXFN
WRSHRSOHLVDSLHFHRIFRDODQGVRPHZKLWHEUHDGJLYHQWRWKHPE\WKHSHUVRQ
7KLVROG WUDGLWLRQ VWLOO REVHUYHG LQ VRPHSDUWVRI1RUWKHUQ(QJODQGDQG LQ
6FRWODQGLVNQRZQDV)LUVW)RRWLQJ2Q1HZ<HDU¶V(YHWKHUHLVXVXDOO\PXFK
GDQFLQJDQGVLQJLQJXQWLOWKHHDUO\KRXUVRIWKHPRUQLQJ
679$/(17,1(¶6'$<
)HEUXDU\
:KHQDOOWKHIXQDQGHQWHUWDLQPHQWRI&KULVWPDVDQGWKH1HZ<HDUDUH
RYHUWKHUHFRPHV6W9DOHQWLQH¶V'D\JHQHUDOO\NQRZQDVWKHGD\RIDOOWKRVH
LQORYH7KHHPSW\VKRSVVHHPWRFRPHWROLIHRQFHDJDLQZLWKGLVSOD\VRI
DWWUDFWLYHDQGEULJKWO\FRORXUHG9DOHQWLQHFDUGV

7KHOHJHQGVD\VWKDW6W9DOHQWLQHZDVDSULHVWZKROLYHGLQ5RPHDQG
GLHGIRUKLVIDLWKLQ$'+LVIHDVWKDSSHQVWRIDOORQ)HEUXDU\WKWKH
WUDGLWLRQDOGD\IRUORYHUVZKLFKLVDPHUHFRLQFLGHQFH+HZDVQRWQRWHGIRU
KHOSLQJORYHUVDQGZDVQRWWKHWUXHSDWURQVDLQWRIORYHUV%XWQRZDGD\VWKLV
IDFWLVRIQRLPSRUWDQFH
,QHDUO\WLPHVWKHUHZDVDVWURQJEHOLHIWKDWRQWKHGD\ELUGVFKRRVH
WKHLUPDWHV3HUKDSVWKDWLVZK\ORYHELUGVVHHPWREHH[WUHPHO\SRSXODUPR
WLYHVRQ9DOHQWLQHFDUGV,Q(QJODQGDQGSUREDEO\LQVRPHRWKHUFRXQWULHV
WKHUHXVHGWREHDFXVWRPPHQWLRQHGE\&KDXFHUDQG6KDNHVSHDUH$FFRUGLQJ
WR LWRQ6W9DOHQWLQH¶V'D\ WKHQDPHVRI\RXQJXQPDUULHGPHQDQGJLUOV
ZHUHPL[HG XS DQG GUDZQ RXW E\ FKDQFH7KH SHUVRQ RI WKH RSSRVLWH VH[
ZKRVHQDPHFDPHRXWDIWHU\RXUVZDV\RXUFKRVHQ³9DOHQWLQH޵IRUWKH\HDU
-XVWRYHUDFHQWXU\DJRLWEHFDPHIDVKLRQDEOHWRVHQGSUHWW\FDUGVWRIULHQGV
DQGVWUDQJHUV1RZDGD\VWKH9DOHQWLQHWUDGLWLRQKDVEHHQJUHDWO\UHYLYHGLQ
%ULWDLQ%R\VDQGJLUOVVZHHWKHDUWVDQGORYHUVKXVEDQGVDQGZLYHVIULHQGV
DQGQHLJKERXUVDQGHYHQFROOHDJXHVH[FKDQJH9DOHQWLQHFDUGV7KHUHVHHPV
WREHQROLPLWWRWKHYDULHW\RIFDUGVRQVDOHIRUWKLVFHOHEUDWLRQDQG\RXDUH
VXUHWRFKRRVHVRPHWKLQJWR\RXUOLNLQJ7KHFDUGVPD\EHKDSS\RUVDGUR
PDQWLFRUKXPRURXVVHULRXVRUULGLFXORXV%XWKXPRURXVFDUGVDUHPRVWSRS
XODUZLWKWKH%ULWRQV$QGZKLFKRIWKHPZRXOG\RXSUHIHU"
³,¶OOEH\RXUVZHHWKHDUWLI\RXZLOOEHPLQH
$OORIP\OLIH,¶OOEH\RXU9DOHQWLQH޵
³7KHURVHLVUHGWKHYLROHWVDUHEOXH
7KHKRQH\¶VVZHHWDQGVRDUH\RX޵
³+HUHLVWKHNH\WRP\KHDUW
8VHLWEHIRUH,FKDQJHWKHORFN޵
6+529(78(6'$<3$1&$.('$<
)HEUXDU\
7KHQH[WIHVWLYLW\PRVW(QJOLVKPHQORRNIRUZDUGWRHDFK\HDULVWKH
VRFDOOHG3DQFDNH'D\,WLVWKHGD\EHIRUH$VK:HGQHVGD\ZKHQSHRSOHHDW
ORWVRISDQFDNHV$VK:HGQHVGD\LVWKHGD\LQ)HEUXDU\ZKHQWKH&KULVWLDQ
SHULRGRI/HQWEHJLQV7KLVUHIHUVWRWKHWLPHZKHQ&KULVWZHQWLQWRWKHGHVHUW
DQGIDVWHGIRUIRUW\GD\V1RZDGD\VQRWPDQ\SHRSOHDFWXDOO\JLYHXSHDWLQJ
GXULQJWKLVSHULRG7KHRIILFLDOQDPHRI3DQFDNH'D\LV6KURYH7XHVGD\7KH
UHDOIXQRI3DQFDNH'D\OLHVLQWZRWKLQJV7KHILUVWLVHDWLQJWKHSDQFDNHV
ZKHUHDVWKHVHFRQGLVFRQQHFWHGZLWKFRRNLQJWKHPRQERWKVLGHVDQGWRVVLQJ
WKHPIRUWKDWSXUSRVH7KHXVXDOSURFHGXUHFRQVLVWVLQWKURZLQJSDQFDNHVLQWR

WKHDLUDQGFDWFKLQJWKHPLQWKHSDQDVWKH\FRPHGRZQ,IWKHRQHZKRLV
FRRNLQJKDVQRH[SHULHQFHDSDQFDNHRUWZRPD\HQGXSRQWKHIORRURWKHUV
PD\HYHQEHFRPHVWXFNWRWKHFHLOLQJ
6RPHWRZQVKROGIDPRXVSDQFDNHUDFHVRQWKDWGD\3HRSOHUXQWKURXJK
WKHVWUHHWVKROGLQJIU\LQJSDQVDQGWKURZLQJSDQFDNHVLQWKHDLU2IFRXUVHLI
WKH\GURSWKHSDQFDNHWKH\ORVHWKHUDFH
027+(5,1*681'$<027+(56¶'$<
8VXDOO\0DUFK
0RWKHUV¶'D\LVWUDGLWLRQDOO\REVHUYHGRQWKHIRXUWK6XQGD\LQ/HQW,W
LVXVXDOO\LQ0DUFK+LVWRULFDOO\WKHGD\XVHGWREHNQRZQDV0RWKHULQJ6XQ
GD\,WGDWHVIURPWKHWLPHZKHQPDQ\JLUOVZRUNHGDZD\IURPKRPHDVGR
PHVWLF VHUYDQWV LQELJKRXVHKROGV0RWKHULQJ6XQGD\ZDVHVWDEOLVKHGDVD
KROLGD\RUDGD\RIIIRUWKHVHJLUOVZKLFKJDYHWKHPDQRSSRUWXQLW\RIJRLQJ
KRPHWRVHHWKHLUSDUHQWVHVSHFLDOO\WKHLUPRWKHUV7KHUHZDVDWUDGLWLRQWR
WDNHSUHVHQWV IRUPRWKHUV WKDWZHUHRIWHQJLYHQ WR WKHPE\ WKH ODG\RI WKH
KRXVH7KLVJRRGFXVWRPUHPDLQVEXWWKHGD\LVQRZFDOOHG³0RWKHUV¶'D\޵
3HRSOHRIDOODJHVGRWKHLUEHVWWRYLVLWWKHLUPRWKHUVDQGJLYHWKHPIORZHUV
DQGVPDOOSUHVHQWV,I WKH\IDLO WRGRWKDW WKH\VHQGD³0RWKHUV¶'D\FDUG޵
ZLWKFRQJUDWXODWLRQVDQGWKHEHVWZLVKHV$OOWKHPHPEHUVRIWKHIDPLO\WU\WR
VHHWKDWWKHPRWKHUKDVDVOLWWOHZRUNWRGRDVSRVVLEOH9HU\RIWHQWKHKXVEDQG
DQGFKLOGUHQWDNHKHUEUHDNIDVWLQEHGKHOSKHUDERXWWKHKRXVHZLWKFRRNLQJ
PHDOVOD\LQJWKHWDEOHDQGZDVKLQJXS,WLVFRQVLGHUHGWREHPRWKHU¶VGD\RII
($67(5
8VXDOO\$SULO
1RPDWWHU KRZSHRSOHXQGHUVWDQG WKH LGHDRI(DVWHU DV WKH VWDUW RI
VSULQJRUDUHOLJLRXVIHVWLYDOLWLVDOZD\VDWLPHZKHQFHUWDLQROGWUDGLWLRQVDUH
REVHUYHG$W(DVWHUWLPHWKH%ULWLVKFHOHEUDWHWKHLGHDRIQHZELUWKE\JLYLQJ
HDFKRWKHUFKRFRODWH(DVWHUHJJVZKLFKDUHRSHQHGDQGHDWHQRQ(DVWHU6XQ
GD\7KHHJJVDUHXVXDOO\ZUDSSHGLQVLOYHUSDSHUDQGERZV$VDUXOHWKH\DUH
KROORZDQGFRQWDLQVZHHWV2Q*RRG)ULGD\EDNHUVVHOOKRWFURVVEXQVZKLFK
DUHVPDOOVZHHWUROOVHDWHQZLWKEXWWHU(DVWHU0RQGD\LVD%DQN+ROLGD\2Q
WKDWGD\PDQ\SHRSOHWUDYHOWRWKHVHDVLGHRUWRWKHFRXQWU\RUSHUKDSVJR
DQGZDWFKRQHRIWKHPDQ\VSRUWLQJHYHQWVVXFKDVIRRWEDOORUKRUVHUDFLQJ
$35,/)22/6¶'$<
$SULO
$SULO)RROV¶'D\RIWHQ UHIHUUHG WRDV$OO)RROV¶'D\ LVFORVHO\FRQ
QHFWHGZLWKWKHFXVWRPRISOD\LQJSUDFWLFDOMRNHVRUVHQGLQJIULHQGVRQIRROV¶

HUUDQGVRQ$SULOVW,WLVDVHDVRQZKHQDOOSHRSOHHYHQWKHPRVWGLJQLILHG
DQGVHULRXVDUHJLYHQDQH[FXVHWRSOD\WKHIRRO-RNHVDUHSOD\HGRQHYHU\
ERG\LUUHVSHFWLYHRIWKHSRVLWLRQWKHSHUVRQRFFXSLHV:KHQWKHRQHWKHMRNH
LVSOD\HGRQGLVFRYHUVLWKHVD\V³$SULO)RRO޵-RNHVDUHWREHSOD\HGEHIRUH
R¶FORFNLQWKHDIWHUQRRQRWKHUZLVHWKHMRNHLVRQ\RX$SULOVWLVWKHWLPH
ZKHQQDWXUHIRROVPDQNLQGZLWKVXGGHQFKDQJHVIURPVKRZHUVWRVXQVKLQH
0$<635,1*)(67,9$/
0D\
$VVXPPHUFRPHVWKH%ULWLVKOLNHWRFHOHEUDWHWKHHQGRIZLQWHU0XFK
RIWKLVFHOHEUDWLRQLVFRQQHFWHGZLWKGDQFLQJZKLFKLVDLPHGDWHQFRXUDJLQJ
OLIHDQGJURZWKDQGGULYLQJDZD\KDUPIXOVSLULWV,WLVDSDJDQIHVWLYDOWRFHO
HEUDWHWKHHQGRIZLQWHUDQGZHOFRPHVXPPHU
&KLOGUHQPD\EHVHHQGDQFLQJURXQGWKH0D\SROHRQYLOODJHJUHHQV
VLQJLQJVRQJVZHDYLQJWKHLUEULJKWO\FRORXUHGVFDUYHVLQWRDEHDXWLIXOSDW
WHUQ0RUULVPHQGDQFHDOOGD\ORQJRQVW0D\ZDYLQJWKHLUZKLWHKDQGNHU
FKLHIVWRGULYHDZD\WKHHYLOVSLULWVDQGZHOFRPHLQWKHQHZRQHV

:+,7681
:KLWVXQLVXVXDOO\DVVRFLDWHGZLWKVRPHJHQHUDOO\REVHUYHGFXVWRPV
$OWKRXJKHYHU\FRXQWU\WRZQRUYLOODJHKDVVRPHORFDOWUDGLWLRQDOFXVWRPVRI
LWVRZQ2QHRIWKHPLVWKHFXVWRPRIZHDULQJZKLWHUREHVE\WKHQHZO\FKULV
WHQHGZKRDUHQXPHURXVDWWKLVVHDVRQ$QRWKHULVWKHFHQWXU\ROGWUDGLWLRQ
RISHUIRUPLQJWKHFKHHVHFKDVLQJFRQWHVW6WLOODQRWKHUWUDGLWLRQDOIHVWLYDOLV
WKHVRFDOOHG0RUULV'DQFLQJZKLFKKDVDFKLHYHGDUHPDUNDEOHVXUYLYDOLQWKH
SUHVHQWFHQWXU\6LQFH:KLW0RQGD\LVQRORQJHUD%DQN+ROLGD\LWV
SODFHKDYLQJEHHQWDNHQE\6SULQJ%DQN+ROLGD\
/$7(6800(5%$1.+2/,'$<
$XJXVW6HSWHPEHU
7KLV %DQN +ROLGD\ JLYHV PRVW %ULWRQV HVSHFLDOO\ WKH WRZQVIRON D
FKDQFHRIJRLQJWRWKHFRXQWU\DQGWRWKHFRDVW,IWKHZHDWKHULVJRRGHQRXJK
PDQ\IDPLOLHVWDNHDSLFQLFOXQFKRUWHDZLWKWKHPDQGHQMR\WKHLUPHDOLQWKH
RSHQDLU6HDVLGHWRZQVQHDU/RQGRQDUHLQYDGHGE\WKRXVDQGVRISHRSOHZKR
FRPHKHUHIURPGLIIHUHQWSDUWVRIWKHFRXQWU\LQFDUVFRDFKHVWUDLQVPRWRU
F\FOHVDQGHYHQELF\FOHV/RWVRIWKHPZHDUSDSHUKDWVZLWKVXFKVORJDQVDV
³.LVV0H4XLFN޵7KH\PDNHIXQHDWDOOW\SHVRIVHDIRRGGULQNEHHUWHD
DQGQXPHURXVVRIWGULQNV%DQN+ROLGD\LVDJRRGRFFDVLRQIRUVSRUWVHYHQWV
PDLQO\LQDWKOHWLFVKRUVHUDFLQJDQGERDWLQJ%XWWKHPRVWWUDGLWLRQDORIDOO
DUHSHUKDSVWKHIDLUVWKHPDLQEHLQJWKHRQHRQ+DPSVWHDG+HDWKQHDU/RQ

GRQ7KHUH\RXZLOO VHH&RFNQH\ VWUHHW WUDGHUVGUHVVHG LQ VXLWV DQG IURFNV
GHFRUDWHGZLWKWLQ\SHDUOEXWWRQV7KH\KROGSDUDGHVRIGHFRUDWHGKRUVHVDQG
FDUWV9LVLWRUVZKRFRPHKHUHORRNLQJIRUIXQDUHVXUHWRILQGLWLQIXOOPHDVXUH
+$//2:(¶(1
2FWREHU
+DOORZH¶HQPHDQV³KRO\HYHQLQJ޵DQGWDNHVSODFHRQVW2FWREHU,W
LVDSDJDQIHVWLYDOZKLFKFHOHEUDWHVWKHUHWXUQRIWKHVRXOVRIWKHGHDGZKR
FRPHEDFNWRYLVLWSODFHVWKH\XVHGWROLYHLQ$OWKRXJK+DOORZH¶HQLVDPXFK
PRUHLPSRUWDQWIHVWLYDOLQWKH8QLWHG6WDWHVWKDQ%ULWDLQWKHWUDGLWLRQVFRQ
QHFWHGZLWKWKLVIHVWLYDODUHZLGHO\REVHUYHGE\PDQ\SHRSOHLQWKH8.,QWKH
HYHQLQJWKHUHDUH ORWVRI+DOORZH¶HQSDUWLHVRUIDQF\GUHVVSDUWLHV3HRSOH
XVXDOO\GUHVVXSLQVWUDQJHFRVWXPHVRIZLWFKHVJKRVWVDQGGHYLOV+RXVHVDUH
GHFRUDWHGZLWKKRUULEOHIDFHVPDGHRISRWDWRHVSXPSNLQVDQGRWKHUYHJHWD
EOHV$FDQGOH LVSXW LQVLGHZKLFKPDNHV WKH IDFH VKLQH WKURXJK WKHH\HV
3HRSOHOLNHWRSOD\GLIILFXOWJDPHVVXFKDVWU\LQJWRHDWDQDSSOHIURPDEXFN
HWRIZDWHUZLWKRXWXVLQJWKHLUKDQGV+DOORZH¶HQLVHVSHFLDOO\HQWHUWDLQLQJ
IRUFKLOGUHQ7KH\XVXDOO\IROORZWKH$PHULFDQFXVWRPFDOOHG7ULFNRU7UHDW
'UHVVHGLQZKLWHVKHHWVWKH\NQRFNDWWKHGRRURI\RXUKRXVHDQGDVN³7ULFN
RUWUHDW޵,I\RXJLYHWKHPVRPHWKLQJQLFHVRPHPRQH\RUVZHHWVIRUH[DP
SOHWKH\JRDZD\%XWLI\RXGRQ¶WWKH\SOD\D³WULFN޵RQ\RXVXFKDVPDNLQJ
DORWRIQRLVHRUVSLOOLQJIORXURQ\RXUIURQWGRRUVWHSRUVTXLUWLQJZDWHULQ
\RXUIDFH

*8<)$:.(6¶1,*+7%21),5(1,*+7
1RYHPEHU
*X\)DZNHV LVNQRZQ WREH WKHPRVW IDPRXV WHUURULVW LQ%ULWDLQ ,Q
ZKHQ.LQJ-DPHV,ZDVLQSRZHU*X\)DZNHVSODQQHGWREORZXSWKH
+RXVHVRI3DUOLDPHQWDQGWKH.LQJRI(QJODQGZKRZDVYHU\XQSRSXODUZLWK
5RPDQ&DWKROLFV6RPHRIWKHPKDGVWRUHGWKLUW\VL[EDUUHOVRIJXQSRZGHU
XQGHU WKH +RXVH RI /RUGV 7KH JXQ SRZGHU ZDV WR EH H[SORGHG E\ *X\
)DZNHVRQWK1RYHPEHUZKHQWKH.LQJZDVJRLQJWRRSHQ3DUOLDPHQW7KH
SORWZDVGLVFRYHUHG*X\)DZNHVZDVDUUHVWHGDQGKDQJHG6LQFHWKDWGD\WKH
%ULWLVK WUDGLWLRQDOO\ FHOHEUDWH WK 1RYHPEHU E\ VHWWLQJ RII ILUHZRUNV DQG
EXUQLQJDGXPP\PDGHRIVWUDZDQGROGFORWKHVRQELJERQILUHV
5(0(0%5$1&('$<
1RYHPEHU
5HPHPEUDQFH'D\LVREVHUYHGWKURXJKRXW%ULWDLQLQFRPPHPRUDWLRQ
RIWKH%ULWLVKVROGLHUVVDLORUVDQGDLUPHQZKRORVWWKHLUOLYHVGXULQJWKH:RUOG

:DUV2QWKDWGD\VSHFLDOVHUYLFHVDUHKHOGLQFKXUFKHVDQGZUHDWKVDUHODLG
DWZDUPHPRULDOV LQ WKHZKROH RI WKH FRXQWU\ DQG DW /RQGRQ¶V&HQRWDSK
ZKHUHORWVRISHRSOHFRPHWRREVHUYHWKHWZRPLQXWHVLOHQFHDQGWRSHUIRUP
WKHDQQXDO5HPHPEUDQFH'D\FHUHPRQ\
&+5,670$6
'HFHPEHU
WK'HFHPEHURU&KULVWPDV'D\ LV WKHPRVW LPSRUWDQWGD\RI WKH
\HDU%XWRQWK'HFHPEHUPDQ\SHRSOH VWDUW WUDYHOOLQJKRPH WREHZLWK
WKHLUIDPLOLHVRQ&KULVWPDV'D\)RUPRVWSHRSOHLQWKH8.LW LV WKHPRVW
LPSRUWDQWIHVWLYDORIWKH\HDUZKLFKFRPELQHVWKH&KULVWLDQFHOHEUDWLRQRIWKH
ELUWKRI&KULVWZLWKWKHWUDGLWLRQDOIHVWLYLWLHVRIZLQWHU2QWKH6XQGD\EHIRUH
&KULVWPDVWKHUHLVDFDUROVHUYLFHLQPDQ\FKXUFKHVZKHUHVSHFLDOK\PQVDUH
VXQJ&DUROVLQJHUV FROOHFWLQJPRQH\ IRU FKDULW\ FDQEHRIWHQKHDUG LQ WKH
VWUHHWV0RVWIDPLOLHVGHFRUDWHWKHLUKRXVHVZLWKEULJKWO\FRORXUHGSDSHURU
KROO\DQGD&KULVWPDVWUHHJOLWWHULQJZLWKPXOWLFRORXUHGOLJKWV
 /RWVRIZRQGHUIXOWUDGLWLRQVDUHFRQQHFWHGZLWK&KULVWPDVEXWJLY
LQJ&KULVWPDV SUHVHQWV LV WKHPRVW LPSRUWDQW RI FRXUVH )DPLO\PHPEHUV
ZUDSXSWKHLUJLIWVDQGOHDYHWKHPDWWKHERWWRPRIWKH&KULVWPDVWUHHWREH
IRXQGRQ&KULVWPDVPRUQLQJ&KLOGUHQOHDYHDORQJVRFNRUVWRFNLQJDWWKH
HQGRIWKHLUEHGRQ&KULVWPDV(YH,QWKHPRUQLQJWKH\ZDNHXSHDUO\WRILQG
DVRFNRUVWRFNLQJIXOORIVPDOOSUHVHQWVIUXLWDQGQXWV7KH\DUHXVXDOO\QRW
GLVDSSRLQWHG$QRWKHU&KULVWPDVWUDGLWLRQLVIRUWKHIDPLO\WRVLWGRZQWRDELJ
WXUNH\GLQQHUZLWKURDVWSRWDWRHVDQGEUXVVHOVSURXWVIROORZHGE\&KULVWPDV
SXGGLQJ/DWHULQWKHDIWHUQRRQWKH\PD\ZDWFKWKH4XHHQRQWHOHYLVLRQDV
VKHGHOLYHUVKHUWUDGLWLRQDO&KULVWPDVPHVVDJHWRWKH8QLWHG.LQJGRPDQGWKH
&RPPRQZHDOWK
%2;,1*'$<
'HFHPEHU
WK'HFHPEHULVWKHGD\ZKHQWKH(QJOLVKPHQJLYH&KULVWPDVER[HV
RU&KULVWPDV3UHVHQWV WR WKHSRVWPHQPLONPHQGXVWPHQDQGDOO WKHRWKHU
SHRSOHZKRJLYHWKHPVHUYLFHVGXULQJWKH\HDU7KLVLVWKHWLPHWRYLVLWIULHQGV
DQGUHODWLYHV%XWPRVWSHRSOHSUHIHUWRVSHQGZDWFKLQJ79DQGUHFRYHULQJ
IURP&KULVWPDV'D\

,//8675$7,9(',$/2*8(6
>@6XVDQ%HQQHWWLVWHOOLQJ3KLOLS-XG\¶VFROOHJHIULHQGDERXWWUDGL
WLRQDO%ULWLVKKROLGD\VDQGFHOHEUDWLRQV

3KLOLS ,WVHHPVWRPHWKDW&KULVWPDVLVWKHIDYRXULWHKROLGD\RIWKH%ULWLVK
6XVDQ 2K\HV,WLVUHDOO\VR7KHUHDVRQIRUWKLVLVTXLWHFOHDU&KULVWPDV
LVXQGRXEWHGO\WKHPRVWFRORXUIXOKROLGD\RIWKH\HDU0RUHRYHULW
KDVDOZD\VEHHQDWLPHIRUHDWLQJGULQNLQJPDNLQJPHUU\DQGJLY
LQJSUHVHQWVRIFRXUVH
3KLOLS %XW&KULVWPDVKDVEHFRPHH[WUHPHO\FRPPHUFLDOL]HGLQ\RXUFRXQ
WU\%HVLGHV&KULVWPDVFDUGVSHRSOHKDYHJRWWREX\VRPDQ\XVH
OHVVWKLQJVWRJLYHSUHVHQWVWRWKHLUUHODWLYHVDQGIULHQGV
6XVDQ %XW RQ WKH RWKHU KDQG WKDW JLYHV WKHP PXFK SOHDVXUH ,Q IDFW
&KULVWPDVLVQRWWKHRQO\FRPPHUFLDOL]HGKROLGD\0RVWRIWKHPDUH
WRDFHUWDLQH[WHQW7DNH(DVWHUIRUH[DPSOH7KHFHOHEUDWLRQLVH[
FLWLQJDQGLWDOZD\VUHTXLUHVORWVRIVZHHWVDQGFKRFRODWHHJJV,Q
WKHWLPHRI+DOORZH¶HQQXPHURXVSDUWLHVZLWKGUHVVLQJXSDQGGLI
IHUHQWJDPHVWDNHSODFHWKURXJKRXWWKHFRXQWU\3HRSOHEX\SXPS
NLQVDQGFDQGOHVWREHSXWLQVLGHWKHP$OOWKDWLVPRQH\FRQVXPLQJ
RIFRXUVH
3KLOLS %\WKHZD\PRVW(QJOLVKPHQZKRDUHJHQHUDOO\VDLGWREHUDWKHU
UHVHUYHG DQG QRW YHU\ HPRWLRQDO VHHP WR EHOLHYH DOO WKLV VWDII
DQGKDYHIXQDV LI WKH\ZHUHFKLOGUHQ7KDW¶VDELWVWUDQJHIRU WKH
IRUHLJQHUV
6XVDQ ,¶PVXUH\RX¶OOVRRQJHWXVHGWRLW,WZLOORQO\WDNHVRPHWLPH
>@'DYLG%HQQHWWDQGKLVFROOHDJXH$QGUHZ%XOODUHH[FKDQJLQJ
&KULVWPDVJUHHWLQJV
'DYLG +DSS\&KULVWPDV
$QGUHZ7KDQNV6DPHWR\RX
'DYLG $UH\RXGRLQJDQ\WKLQJVSHFLDO"
$QGUHZ:H¶YHEHHQLQYLWHGRYHUWRP\EURWKHU¶V:KDWDERXW\RX"
'DYLG -XVWDVXVXDO:H¶UHKDYLQJDOORXUUHODWLYHVURXQG
$QGUHZ9HU\HQMR\DEOHKROLGD\WR\RXDQGDOO\RXUIDPLO\
'DYLG 7KDQN\RX$OOWKHEHVWWR\RX

(;(5&,6(6
>@)LOOLQWKHIROORZLQJFURVVZRUG
Down
1.   The way New Year’s Eve is called 
in Scotland.    
Across
2. It is the Tuesday which is also 
known as Pancake Day. 
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5.   A tall pole wreathed with flowers 
or decorated with ribbons 
around which people dance to 
celebrate the end of winter.
6.   December 26th is called ..... day.
8.   An explosive used in guns, 
fireworks, etc. which made Guy 
Fawkes famous. 
11.  A large orange-yellow fruit 
mostly used as a vegetable and 
associated with Hallowe’en.
12. A religious festival in spring 
when people celebrate the idea of 
new birth.
13. Clothing worn on feet and used 
by children as a container for 
Christmas presents.
3.   October 31st, eve of All Saints’ 
Day. 
4.   If you want to play a ..... on 
somebody, wait till 1st April or 
31st October.
6.   A ..... Holiday is a special non- 
religious public holiday in 
Britain.
7.   The day in the week when people 
go to church.
9.   A large bird traditionally eaten 
for  Christmas dinner.
10.  Annual period of forty days 
before Easter, observed by 
devout persons as a period of 
fasting and penitence.

>@:KRZRXOG\RXVHQGWKHIROORZLQJ9DOHQWLQHFDUGV":K\"
7KH VDWLULFDO RQH ZLWK WKH ZRUGV ³<RX DUH FKDUPLQJ ZLWW\ DQG
LQWHOOLJHQW޵DQG³LI\RXEHOLHYHDOOWKLV\RXPXVWEH޵
7KHRQHZLWKWKHURPDQWLFZRUGV
 ³5RVHVDUHUHGYLROHWVDUHEOXH
 *UDVVLVJUHHQDQG,ORYH\RX޵
7KHRQHZLWKDUHFOLQLQJODG\RQWKHIURQWDQGLQVLGHVKHZLOO³NLFN
\RXLQWKHHDU޵
:KRZRXOG\RXQHYHUVHQGDQ\9DOHQWLQHFDUG":K\"
>@:ULWHDSRVWFDUGZLWK1HZ<HDU&KULVWPDV(DVWHUFRQJUDWXOD
WLRQVWR
<RXUSDUHQWV
<RXUIRUPHUWHDFKHU0UV3DUNLQV
<RXUER\IULHQG%REJLUOIULHQG$OLFH
<RXUHOGHUEURWKHU-RKQKLVZLIH0DU\DQGWKHLUFKLOGUHQ6DPDQG
&DUROLQH
<RXUERVV1LJHO&UDIWV
>@0DNHDWHOHSKRQHFDOOWRFRQJUDWXODWHRQDFHUWDLQRFFDVLRQWKH
IROORZLQJSHRSOH
7KHSHUVRQ\RXGLUHFWO\UHSRUWWR'U0LOWRQ
<RXUQHLJKERXU0UV$WNLQVDQGKHUGDXJKWHU1DQF\
<RXUER\IULHQG%REJLUOIULHQG$OLFH
<RXUPRWKHUZKRLVRQDKROLGD\LQ&DUGLII
<RXUPRWKHU¶VHOGHUO\IULHQG0UV/HGJHU
<RXUIRUPHUFROOHJHPDWH3KLOLS
>@'LVFXVVFHUWDLQSRLQWVRIVLPLODULW\DQGGLIIHUHQFHLQWUDGLWLRQDOZD\V
RIFHOHEUDWLQJWKHIROORZLQJKROLGD\VLQWKH8.DQGLQ\RXUFRXQWU\
1HZ<HDU
&KULVWPDV
(DVWHU
3DQFDNH'D\
$SULO)RROV¶'D\
>@6SHDNDERXWWKHPDLQKROLGD\VREVHUYHGLQ\RXUFRXQWU\'HVFULEH
WKHZD\SHRSOHFHOHEUDWHWKHP:KDWRWKHUVSHFLDORFFDVLRQVVXFKDV
VDLQWV¶GD\VRUQDPHGD\VDUHREVHUYHGLQ\RXUFRXQWU\"+RZGR
SHRSOHREVHUYHWKHP"

>@7HOO\RXUIULHQGDERXW\RXUIDYRXULWHKROLGD\'HVFULEHWKHEHVW
FHOHEUDWLRQRIWKLVKROLGD\\RXKDYHHYHUKDG
,QYLWDWLRQV
(66(17,$/92&$%8/$5<
([WHQGLQJ,QYLWDWLRQV
0UDQG0UV%HQQHWWUHTXHVWWKHFRPSDQ\RI0UDQG
0UV0DQVRQ IRUPDO
$UH\RXGRLQJDQ\WKLQJQH[WZHHNRQ)ULGD\"
$UH\RXEXV\LQWKHHYHQLQJWRQLJKWHWFE\DQ\FKDQFH"
:RXOG\RXOLNHWRMRLQXVIRUOXQFKGLQQHUHWF"
'R\RXZDQWWR"
&RPHRYHUWRP\SODFHZLOO\RX"
:K\GRQ¶WZH"
,VWKLVLWDOOULJKWZLWK\RX"
:LOO\RXOXQFKZLWKXV"
LQIRUPDO
$FFHSWLQJ,QYLWDWLRQV
0UDQG0UV0DQVRQKDYHPXFKSOHDVXUHLQDFFHSWLQJ
0UDQG0UV%HQQHWW¶VLQYLWDWLRQ IRUPDO

,¶OOEHGHOLJKWHGKDSS\
,¶GORYHWR
1RREMHFWLRQ,ZLOOJODGO\
:LWKSOHDVXUH
<HVZKDWWLPH"
3HUIHFW,WVXLWVPHSHUIHFWO\
6XUHWKDWVRXQGVJUHDWQLFH
,W¶VDOOULJKWZLWKPH
,ORRNIRUZDUGWR6XQGD\WKHQ
6HWWOHG
LQIRUPDO
5HIXVLQJ,QYLWDWLRQV
0UDQG0UV0DQVRQUHJUHWWKDWWKH\ZLOOQRWEHDEOHWREH
SUHVHQWDW IRUPDO


7KDQNVEXW,FDQ¶W,¶PDIUDLG
,¶PDIUDLGQRWVRUU\
7KDQNVIRUDVNLQJEXW,KDYHRWKHUSODQV
2KZKDWDSLW\,¶PVHHLQJ-RKQRQ)ULGD\
,¶GORYHWREXW,¶PEXV\
&DQ¶W\RXPDNHLWDQRWKHUGD\VRPHRWKHUWLPH"
6RUU\,KDYHDQRWKHUHQJDJHPHQWDW
,¶OOEHEXV\WKHQ
LQIRUPDO
,19,7$7,21
,QYLWDWLRQVPD\EHH[WHQGHGE\ OHWWHU ,Q WKLVFDVH WKH\PD\YDU\ LQ
IRUPVRPHRIWKHPEHLQJSULQWHGRQVSHFLDOFDUGVDQGRWKHUVEHLQJLQWKH
IRUPRISHUVRQDO OHWWHUV ,QYLWDWLRQVPD\DOVREHH[WHQGHGE\WHOHSKRQH,Q
WKLVFDVHWKH\VHHPWREHOHVVIRUPDO
(WLTXHWWHUHTXLUHVWKDWLQYLWDWLRQVWRIRUPDOSDUWLHVVKRXOGEHVHQWZHOO
LQDGYDQFH ,I UHSOLHVDUH UHTXHVWHG OHWWHUVRIDFFHSWDQFHRU UHJUHW UHIXVDO
VKRXOG EH VHQW LPPHGLDWHO\7KH UHTXHVW IRU D UHSO\ LV LQGLFDWHG DV5693
³5HSRQGH]V¶LOYRXVSODLW޵ZKLFKPHDQVLQ)UHQFK³3OHDVHUHSO\޵
7KHUHDUHFHUWDLQIRUPXODVRILQYLWDWLRQVDQGUHSOLHVWREHREVHUYHG7KH
ILUVW LV WKDWZULWWHQ LQYLWDWLRQVDUHDOZD\V LQ WKH WKLUGSHUVRQQRW LQ WKHILUVW
SHUVRQIRUH[DPSOH³'RFWRUDQG0UV6LPSVRQUHTXHVWWKHFRPSDQ\RI޵
)RUPDOLQYLWDWLRQSULQWHG
'RFWRUDQG0UV6LPSVRQ
UHTXHVWWKHSOHDVXUHRIWKHFRPSDQ\RI
0UDQG0UV+DPLOWRQ
RQWKHRFFDVLRQRIWKHPDUULDJHRIWKHLUVRQ
*UHJ
WR
0LVV-RDQ/XWV
DW6W3HWHU¶V&KXUFK2[EULGJH
RQ6DWXUGD\WK2FWREHUDWSPDQGWRWKHUHFHSWLRQDIWHUZDUGV
DWWKH5R\DO+RWHO
7KH3DUNV
2[EULGJH 5693

$IRUPDOLQYLWDWLRQUHTXLUHVDIRUPDOUHSO\ZKLFKLVDOVRZULWWHQLQWKH
WKLUGSHUVRQ

)RUPDODFFHSWDQFH
0UDQG0UV+DPLOWRQKDYHPXFKSOHDVXUH LQ DFFHSWLQJ'RFWRU DQG
0UV6LPSVRQ¶VLQYLWDWLRQWRWKHZHGGLQJRIWKHLUVRQRQWK2FWREHU
,QFDVHWKHRQHZKRLVLQYLWHGLVXQDEOHWRDWWHQGWKHZHGGLQJKHVKH
PD\VHQGDIRUPDOUHIXVDO,IWKHLQYLWDWLRQIURPDIULHQGRUDFTXDLQWDQFHLV
EHLQJUHIXVHGDUHDVRQVKRXOGQHFHVVDULO\EHJLYHQ
)RUPDOUHIXVDOUHJUHW
3URIHVVRU0LFKDHO:HEEVWKDQNV'RFWRUDQG0UV6LPSVRQIRUWKHLQYL
WDWLRQWRWKHLUVRQ¶VZHGGLQJEXWPXFKUHJUHWVWKDWDVKHKDVWRFRQGXFWDQ
H[DPLQDWLRQRI6HFRQG<HDUVWXGHQWVDWKLV&ROOHJHRQWKHGDWHKHLVXQDEOH
WRDFFHSW
2QHPRUHWKLQJWREHWDNHQLQWRDFFRXQWLVWKHRUGHURIQDPHVLQWKH
LQYLWDWLRQRQDOHWWHUDQGRQWKHHQYHORSHIRUH[DPSOH³0UDQG0UV%HQQHWW޵
RU³'UDQG0UV6LPSVRQ޵HWF7KLVLVRQHRIWKHUDUHRFFDVLRQVZKHQWKHUXOH
³/DGLHVILUVW޵LVQRWDSSOLFDEOH
 )RUPDOLQYLWDWLRQVDUHJHQHUDOO\XVHGIRULPSRUWDQWRIILFLDODQGPRUH
HODERUDWHVRFLDOKDSSHQLQJVVXFKDVZHGGLQJVEDQTXHWVRULPSRUWDQWUHFHS
WLRQV)RUPDOLQYLWDWLRQVVKRXOGDOZD\VLQFOXGHKXVEDQGDQGZLIHLQWKHFDVHRI
PDUULHGFRXSOHVRQHZLOOQHYHULQYLWHWKHKXVEDQGZLWKRXWWKHZLIHRUYLFHYHUVD
XQOHVVLWLVDSXUHO\PDOHIXQFWLRQRUDQDIWHUQRRQWHDSDUW\IRUZRPHQRQO\
%HVLGHVWKHVHKLJKO\IRUPDOZD\VRIJLYLQJLQYLWDWLRQVWKHUHDUHVRPH
RWKHURQHVZKLFKDUHXVXDOO\KDQGZULWWHQDVWKHRQHJLYHQEHORZ
'HDU0UV6LPSVRQ
)UHGDQG,ZRXOGEHYHU\SOHDVHGLI\RXDQG\RXUKXVEDQGFRXOGMRLQ
XVIRUGLQQHURQ)ULGD\$SULOWKDWSP$IULHQGRIRXUV3URI5LFKDUG
6PLOHZLOOEHZLWKXV+HLVJRLQJRXWWR5XVVLDVKRUWO\DQGZRXOGYHU\PXFK
OLNHWRKHDURI\RXUH[SHULHQFHVWKHUH
<RXUVVLQFHUHO\
%DUEDUD+DPLOWRQ
$FFHSWDQFH
'HDU0UV+DPLOWRQ
7KDQN \RX YHU\PXFK IRU \RXU NLQG LQYLWDWLRQ WR GLQQHU RQ )ULGD\
$SULOWK%RWKP\KXVEDQGDQG,DFFHSWZLWKJUHDWSOHDVXUHDQG)UDQNLV
VXUHWREULQJDORQJVRPHSKRWRJUDSKVZKLFKKHPDQDJHGWRWDNHLQ5XVVLD
:HORRNIRUZDUGWRPHHWLQJ3URI6PLOH
<RXUVVLQFHUHO\
%DUEDUD6LPSVRQ

5HIXVDO
'HDU0UV+DPLOWRQ
7KDQN\RXVRPXFKIRU\RXUNLQGLQYLWDWLRQWRGLQQHURQ)ULGD\$SULO
WK8QIRUWXQDWHO\)UDQNLVDZD\RQEXVLQHVVLQ*ODVJRZDQGZLOOQRWEHUH
WXUQLQJXQWLO6XQGD\DQGVRZHDUHXQDEOHWRDFFHSW,DPVXUHKHZLOOEHDV
VRUU\DV,DPWRPLVVWKHSOHDVXUHRIGLQLQJZLWK\RXDQGPHHWLQJ3URI6PLOH
<RXUVVLQFHUHO\
%DUEDUD6LPSVRQ
:LWKFORVHIULHQGVWKHOHWWHUVZRXOGEHHYHQOHVVIRUPDOVXFKDVWKH
RQHJLYHQEHORZ
0\GHDU-RKQ
:HDUHKDYLQJDELWRIDSDUW\QH[W)ULGD\WKHWKDQG,KRSH\RXDQG
$OLFH DUH IUHHRQ WKDW HYHQLQJ DQG FDQ FRPHDQG MRLQXV VD\ DERXW VHYHQ
R¶FORFN7KHUHZLOOEHDERXWDGR]HQRIXVDOOYHU\ZHOONQRZQWR\RX,GR
KRSH\RXFDQPDQDJHLW
<RXUVDOZD\V
3HWHU
$FFHSWDQFH
0\GHDU3HWHU
7KDQN\RXIRUWKHLQYLWDWLRQWR\RXUSDUW\RQWKHWK$OLFHDQG,ZLOO
EHGHOLJKWHGWRFRPH,WVHHPVDJHVVLQFHZHVDZERWKRI\RXDQG,DPORRN
LQJIRUZDUGWRDJRRGROGFKDWZLWKDOOWKHSHRSOH
$OOWKHEHVW
-RKQ
5HIXVDO
0\GHDU3HWHU
7KDQN\RXIRUWKHLQYLWDWLRQWR\RXUSDUW\RQWKHWK:H¶GKDYHORYHG
WRFRPHEXW$OLFH¶VDXQWLVVWD\LQJZLWKXVMXVWQRZDQG,KDYHERRNHGWKUHH
VHDWVIRU³7KH7ZHOIWK1LJKW޵IRUWKHWK%DGOXFNLVQ¶WLW",ZDVVD\LQJWR
$OLFHRQO\DFRXSOHRIGD\VDJRZKDWDWLPHLWZDVVLQFHZHVDZ-DQH-XG\
DQG\RX,¶OOJLYH\RXDULQJVRPHWLPHQH[WZHHNDQGZHPXVWIL[LWXSWRKDYH
DQRXWLQJWRWKHFRXQWU\WRJHWKHU
*LYHRXUNLQGHVWUHJDUGVWR-DQHDQG-XG\
<RXUVDVHYHU
-RKQ
,Q VRPH YHU\ LQIRUPDO VLWXDWLRQV RUDO LQYLWDWLRQV DUH TXLWH SRVVLEOH
7KXV\RXPD\LQYLWH\RXUFORVHIULHQGRXWIRUDGULQNRU\RXPD\LQYLWH\RXU
JLUORUER\IULHQGWRWKHFLQHPD<RXPD\MXVWDVZHOOLQYLWH\RXUZLIHRUKXV

EDQGIRUDGULYHLQWKHFRXQWU\<RXZLOOXVXDOO\VWDUWWKHVHLQYLWDWLRQVE\VD\
LQJ³:K\GRQ¶WZH"޵³+RZDERXW"޵³'R\RXIHHO OLNH"޵RUVLPSO\
³:RXOG\RXOLNHWR"޵,QDOOWKHVHFDVHVLQYLWDWLRQVZLOOEHDFFHSWHGRUUH
IXVHGRUDOO\
,//8675$7,9(',$/2*8(6
>@3HWHU%HQQHWWLVLQYLWLQJKLVZLIH-DQHWRJRWRWKH7DWH*DOOHU\
3HWHU 'R\RXIDQF\JRLQJWRWKH7DWH*DOOHU\RQ6DWXUGD\"
-DQH ,¶GORYHWR,KDYHQ¶WEHHQWKHUHIRUDJHV%XW,¶PQRWVXUH,¶OOKDYH
SUHSDUHGP\UHSRUWRQWKHKLVWRU\RIODZE\WKDWWLPH$FWXDOO\,¶OO
KDYHWRJRWRWKHOLEUDU\WRUHDGXSIRUWKHUHSRUW
3HWHU /HW¶VJRLQWKHDIWHUQRRQWKHQ
-DQH 7KDW¶VDJUHDWLGHD
3HWHU ,¶OOSLFN\RXXSLQWKHOLEUDU\DWDERXWIRXU
-DQH 2.,¶OOEHUHDG\
>@'DYLG%HQQHWWLVLQYLWLQJKLVZLIH6XVDQWRJRWRWKHFRXQWU\
'DYLG :K\GRQ¶WZHJRIRUDGULYHLQWKHFRXQWU\WRGD\
6XVDQ 7KDWZRXOGEHYHU\QLFHEXWLWORRNVOLNHUDLQ
'DYLG $FFRUGLQJWRWKHZHDWKHUIRUHFDVWLW¶VJRLQJWRFOHDURXWVRRQ
6XVDQ ,I LW LV UHDOO\VR OHW¶VJR:HFRXOG LQYLWH3HWHU-DQHDQG-XG\WR
MRLQXV
'DYLG 7KDWVRXQGVOLNHDJRRGLGHD/HW¶VPDNHLWLQDQKRXU
6XVDQ ,¶OOJRDQGPDNHVRPHVDQGZLFKHVDQGGULQNVIRUXVWRKDYHDELWHLQ
WKHRSHQDLUZKHQZHJHWKXQJU\
>@3KLOLSLVLQYLWLQJ-XG\WRJRWRWKHFLQHPD
3KLOLS 'R\RXIHHOOLNHJRLQJWRWKHFLQHPDDIWHUFODVVHV"
-XG\ $FWXDOO\,¶GUDWKHUJRIRUDZDON,¶PQRWDFLQHPDJRHU%XWWKDQN
\RXDOOWKHVDPH
3KLOLS ,¶PDIUDLGWKHZHDWKHULVQ¶WYHU\JRRGIRUZDONLQJ,W¶VYHU\QDVW\
RXWLVQ¶WLW"
-XG\ 7KDW¶VDUHJXODUVRUWRIZHDWKHULQWKLVFRXQWU\<RX¶OOVRRQJHWXVHG
WRLW%XWLI\RXGRQ¶WOLNHWKHZHDWKHUOHW¶VJLYHXSWKHLGHDZKDW
VRHYHU %\ WKHZD\ZRXOG \RX OLNH WR FRPH WR D SDUW\ZLWKPH
WRQLJKW"
3KLOLS 7KDWZRXOGEHYHU\QLFH7KDQN\RX,¶OOFDOOURXQGIRUDIWHUVXSSHU


(;(5&,6(6
>@<RXDUH0U:LOGH<RXKDYHUHFHLYHGWKHIROORZLQJLQYLWDWLRQ
0UDQG0UV%HQQHWWUHTXHVWWKHSOHDVXUHRIWKHFRPSDQ\RI0UDQG
0UV:LOGHRQWKHRFFDVLRQRI0UDQG0UV%HQQHWW¶VZHGGLQJDQQLYHUVDU\DW
WKH'RYHU6WUHHW5HVWDXUDQWRQ6XQGD\WK2FWREHUDWSP
:ULWHWZRUHSOLHVRQHDFFHSWLQJWKHRWKHUUHIXVLQJWKHLQYLWDWLRQ
>@<RXDUH6DPXHO%ULJJVDJHGSURIHVVRURIPDWKHPDWLFV
<RX¶YHMXVWEHHQDZDUGHGDVFLHQWLILFGHJUHH<RXLQWHQGWRKROGD
GLQQHUSDUW\RQWKLVRFFDVLRQ6HQGDIRUPDOLQYLWDWLRQWR0UDQG0UV
:LOOLDPVDQGWKHLU\HDUROGGDXJKWHU3DPHOD
>@<RXLQWHQGWRKROGDELUWKGD\GLQQHUSDUW\6HQGDQLQIRUPDO
KDQGZULWWHQLQYLWDWLRQWR\RXUFROOHDJXH-RKQ7DLORUDQGKLVZLIH
(PPD
>@<RXDUH0DUWLQD6LPRQ<RXKDYHUHFHLYHGWKHIROORZLQJLQYLWD
WLRQIURP\RXUIRUPHUQHLJKERXU-DFNLH&OLIIV
'HDU0UV6LPRQ
&KDUOHVDQG,ZRXOGEHYHU\SOHDVHGLI\RXDQG\RXUKXVEDQGFRXOG
FRPHWRDIDUHZHOOSDUW\RQ)ULGD\-XQHWKDWSP:HDUHOHDYLQJIRU
)UDQFHDQGZRXOGYHU\PXFKOLNHWRKHDURI\RXUH[SHULHQFHVWKHUH
<RXUVVLQFHUHO\
-DFNLH&OLIIV
:ULWHWZRUHSOLHVRQHDFFHSWLQJWKHRWKHUUHIXVLQJWKHLQYLWDWLRQ
>@0DNHVRPHWHOHSKRQHFDOOVDQGLQYLWHWRD+DOORZH¶HQSDUW\2F
WREHUVWDWWKHIROORZLQJSHRSOH
<RXUFORVHIULHQG0DUJDUHW
<RXUFROOHJHPDWH7RPDQGKLVJLUOIULHQG$QQD
<RXUQHLJKERXU%LOODQGKLVVLVWHU)ULHGD

,,52/(3/$<
,QYLWLQJWR'LQQHU
 :RUNLQJLQSDLUVSKRQHXS\RXUSDUWQHUDQGLQYLWHKLPRUKHUWRGLQ
QHUWRDSDUW\WRDUHVWDXUDQWHWF7KHSHUVRQLQYLWHGFRQVXOWVWKHGLDU\WRVHH
LIKHRUVKHLVIUHHDIWHUZKLFKKHDFFHSWVRUUHIXVHVWKHLQYLWDWLRQ

52/(&$5'
'DYLG%HQQHWWDJHGVXUJHRQ
<RXZDQW \RXU EXVLQHVV DFTXDLQWDQFH6WHSKHQ0DQVRQ WR FRPH WR
\RXUSDUW\QH[W)ULGD\<RXDUHYHU\NHHQIRUKLPWRFRPHEHFDXVH\RXDUH
DQ[LRXVWRWDONRYHUDEXVLQHVVGHDO6R\RXGR\RXUEHVWWRJHWKLPWRFRPH
WKRXJK LW LVQRWYHU\FRQYHQLHQW IRUKLP ,IQHFHVVDU\\RXDUHSUHSDUHG WR
FKDQJHWKHGD\EXW\RXDUHEXV\RQ6DWXUGD\DQG6XQGD\
3KRQH0U0DQVRQLQYLWHKLPDQGWU\WRDUUDQJHDVXLWDEOHGDWH
6WHSKHQ0DQVRQDJHGFKHPLVW
<RXDUH'DYLG%HQQHWW¶VEXVLQHVVDFTXDLQWDQFH<RXZRUNIRUDFRP
SDQ\ZKLFKSURGXFHVDQGGLVWULEXWHVYDULRXVFKHPLFDOVDSSOLHGLQVXUJHU\EXW
\RXGRQRWNQRZ'DYLGYHU\ZHOO<RXDUHDELWVXUSULVHGWRUHFHLYHDQLQYLWD
WLRQWRWKHSDUW\IURPKLPDQG\RXUHDOO\KHVLWDWH%HVLGHV\RXKDYHDUUDQJHG
DQLPSRUWDQWEXVLQHVVPHHWLQJZLWKRQHRI\RXUSDUWQHUVIRU)ULGD\%XW\RX
GRQRWZDQWWRUHIXVHEHFDXVH\RXKDGDOUHDG\UHIXVHG'DYLG¶VSUHYLRXVLQYL
WDWLRQ,WPLJKWEHLPSROLWH6R\RXDUHUHDG\WRFDQFHOWKHDUUDQJHPHQW
%HIRUHVWDUWLQJILOO LQ\RXUGLDU\IRU WKHQH[WZHHN<RXDUHIUHHRQ
7KXUVGD\DQG6XQGD\
-XG\%HQQHWWDJHGFROOHJHVWXGHQW
<RXSKRQHXS\RXUFROOHJHPDWH3KLOLSDQGDVNKLPWRFRPHWR\RXU
ELUWKGD\SDUW\RQ6DWXUGD\DWSP<RXKDYHMXVWKDGDTXDUUHOZLWK3KLOLS
EXWDVLWZDVHQWLUHO\\RXUIDXOW\RXDUHDIUDLGWKDWKHPLJKWUHIXVH7KDWLV
ZK\\RXWU\WREHSHUVXDVLYH
3KRQHKLPXSDQGWU\WREHDVSROLWHDVSRVVLEOH
3KLOLS)HUQDQGRDJHGFROOHJHVWXGHQW
<RXDUH-XG\%HQQHWW¶VFROOHJHPDWH<RXKDYHMXVWKDGDTXDUUHOZLWK
KHUDQG\RXIHHODELWKXUW7KDWLVZK\\RXDUHSOHDVHGVKHKDVSKRQHG\RX

XSEXW\RXGRQRWZDQWWRVRXQGYHU\IULHQGO\DWILUVW:KHQ\RXKHDUWKDW
-XG\LQYLWHV\RXWRWKHSDUW\\RXDJUHHZLWKRXWDQ\KHVLWDWLRQDQG\RXDUH
YHU\KDSS\LQGHHG%HVLGHV\RXDUHIUHHRQ6DWXUGD\
3HWHU%HQQHWWDJHGODZVWXGHQW
<RXZRXOGOLNH\RXUWZRIULHQGV7RP6DOPRQZKRLV\RXUXQLYHUVLW\
IULHQGDQGKLVZLIH-DQHWWRFRPHURXQGWR\RXUSODFH<RXZDQWWRVKRZ
WKHPSKRWRJUDSKVRIWKHKROLGD\\RXVSHQWWRJHWKHULQ6ZLW]HUODQG<RXFDQ
VHHWKHPDQ\HYHQLQJH[FHSW)ULGD\DQG6DWXUGD\
3KRQHXS7RPDQG-DQHWDQGWU\WRDUUDQJHDGD\DQGWLPH
7RP6DOPRQDJHGODZVWXGHQW
<RX DQG \RXUZLIH -DQHW VSHQW D IRUWQLJKW LQ 6ZLW]HUODQG WRJHWKHU
ZLWK3HWHU%HQQHWW\RXUXQLYHUVLW\IULHQGDQGKLVZLIH-DQH,WZDVDORYHO\
&KULVWPDVKROLGD\LQWKHPRXQWDLQV<RXDUHYHU\JODGWREHLQYLWHGE\3HWHU
DQG-DQHDQG\RXDUHDQ[LRXVWRVHHWKHSKRWRJUDSKV%XW\RXDUHEXV\DOOWKLV
ZHHNEHFDXVH-DQHW¶VPRWKHULVLQ/RQGRQWRVWD\ZLWK\RX7KDWLVZK\\RX
WKDQN3HWHUDQGUHIXVHSROLWHO\<RXSURPLVHWRSKRQHKLPEDFNDVVRRQDV\RX
DUHIUHH

/DXUD6LPSVRQDJHGKRXVHZLIH
<RXZDQW\RXUQHLJKERXU6DOO\&DUWHUWRFRPHWRWHDVRPHGD\WKLV
ZHHN<RXUKXVEDQGLVDZD\WRVHHKLVIRUPHUXQLYHUVLW\IULHQGDQG\RXIHHO
UDWKHU ORQHO\ ,Q WKHPRUQLQJ\RXDUHDOZD\VEXV\EHFDXVH\RX OLNH WRJR
VKRSSLQJ$IWHUWKDW\RXXVXDOO\GURSLQDWVRPHFDIHWRKDYHOXQFKWKHUHDQG
WKHQWDNHDORQJZDONLQWKHSDUN6R\RXVXJJHVWWDNLQJDZDONWRJHWKHUDQG
KDYLQJWHDDW\RXUSODFHDWDERXWR¶FORFN
 3KRQHKHUXSDQGWU\WRDUUDQJHDGD\
6DOO\&DUWHUDJHGKRXVHZLIH
<RXDUH/DXUD6LPSVRQ¶VQHLJKERXUDQG\RXDUHRQIULHQGO\WHUPVZLWK
KHU<RXWKLQNLWLVYHU\NLQGRI/DXUDWRKDYHLQYLWHG\RXWRWHDEXWXQIRUWX
QDWHO\\RXKDYHWRUHIXVHSROLWHO\7KHRWKHUGD\\RXKDGDVHYHUHKHDUWDWWDFN
DQG\RXUGRFWRUWROG\RXWRVWD\LQEHGDWOHDVWXQWLOWKHHQGRIWKHZHHN<RX
DUHUHDOO\VRUU\DQGDSRORJL]H%XW\RXVD\\RXZLOOJODGO\MRLQ/DXUDVRPH
WLPHODWHUZKHQ\RXIHHOZHOO
6XH-HQQLQJVDJHGKRXVHZLIH'DYLG%HQQHWW¶VSDWLHQW
<RXZDQW'DYLG%HQQHWWWKHVXUJHRQZKRRSHUDWHGRQ\RXQRWORQJ
DJRDQGKLVZLIH6XVDQWRFRPHRXWWRDUHVWDXUDQWZLWK\RXRQHHYHQLQJ

QH[WZHHN<RXIHHOYHU\PXFKREOLJHGWR0U%HQQHWWDQG\RXDUHNHHQIRU
KLPWRFRPH<RXDUHQRWSUHSDUHGWRWDNH12IRUDQDQVZHUDQG\RXLQWHQG
WREHUDWKHUSHUVXDVLYH<RXFDQDIIRUGWRWDNH\RXUJXHVWVWRWKHEHVWUHVWDX
UDQWLQ/RQGRQDQG\RXZDQWWRPDNHWKHHYHQLQJXQIRUJHWWDEOH<RXDUHIUHH
HYHU\HYHQLQJH[FHSW0RQGD\DQG:HGQHVGD\
3KRQH0U%HQQHWWXSDQGWU\WRDUUDQJHDGD\DQGWLPH
'DYLG%HQQHWWDJHGVXUJHRQ
<RXDUHDFTXDLQWHGZLWK6XH-HQQLQJVEHFDXVHVKHXVHGWREHRQHRI
WKHSDWLHQWV\RXRSHUDWHGRQLQWKHKRVSLWDO%HLQJLQYLWHGE\KHUWRJRRXWWR
DUHVWDXUDQW\RXIHHOUHDOO\DZNZDUG<RXDUHDEVROXWHO\VXUH\RXFDQ¶WDFFHSW
EHFDXVHVKHLV\RXUSDWLHQW%HVLGHV\RXGRQRWOLNHKHUYHU\PXFK6KHLVWRR
WDONDWLYHDQGVKHNHHSVRQFRPSODLQLQJDERXWKHUKHDOWKZKLFKJHWVRQ\RXU
QHUYHV<RXFHUWDLQO\GRQRWZDQW WRDFFHSW WKH LQYLWDWLRQEXW DW WKH VDPH
WLPH\RXZRXOGOLNHWREHSROLWH6REHWDFWIXOEXWWU\WRILQGDQH[FXVHIRUQRW
JRLQJRXW
%HIRUHVWDUWLQJILOO LQ\RXUGLDU\IRU WKHQH[WZHHN<RXDUHIUHHRQ
0RQGD\:HGQHVGD\DQG6DWXUGD\

,,,6833/(0(17$5<5($',1*
+RZ:H.HSW0RWKHU¶V'D\
E\6WHSKHQ/HDFRFN

6WHSKHQ/HDFRFN±LVDIDPRXV&DQDGLDQZULWHURIWKHWZHQ
WLHWKFHQWXU\+LVVWRULHVDUHIXOORIKXPRXUDQGVDUFDVPDQGH[SRVH
WKHFRQWUDGLFWLRQVRIPRGHUQOLIH6/HDFRFNXVHGWRVD\WKDWWKHEDVLV
RIKXPRXUOLHVLQWKHFRQWUDVWRIIHUHGE\OLIHLWVHOI%XW³WKHGHHSEDFN
JURXQGWKDWOLHVEHKLQGDQGEH\RQGZKDWZHFDOOKXPRXULVUHYHDOHG
RQO\WRWKHIHZZKRE\LQVWLQFWRUE\HIIRUWKDYHJLYHQWKRXJKWWRLWӛ
6R ZH GHFLGHG WR KDYH D VSHFLDO FHOHEUDWLRQ RI 0RWKHU¶V 'D\:H
WKRXJKWLWDILQHLGHD,WPDGHXVDOOUHDOL]HKRZPXFK0RWKHUKDGGRQHIRUXV
IRU\HDUVDQGDOOWKHHIIRUWVDQGVDFULILFHWKDWVKHKDGPDGHIRURXUVDNH
:HGHFLGHGWKDWZH¶GPDNHLWDJUHDWGD\DKROLGD\IRUDOOWKHIDPLO\
DQGGRHYHU\WKLQJZHFRXOGWRPDNH0RWKHUKDSS\)DWKHUGHFLGHGWRWDNHD
KROLGD\ IURPKLVRIILFH VRDV WRKHOS LQFHOHEUDWLQJ WKHGD\DQGP\VLVWHU
$QQHDQG,VWD\HGKRPHIURPFROOHJHFODVVHVDQG0DU\DQGP\EURWKHU:LOO
VWD\HGKRPHIURP+LJK6FKRRO
,WZDVRXUSODQWRPDNHLWDGD\MXVWOLNH;PDVRUDQ\ELJKROLGD\DQG
VRZHGHFLGHGWRGHFRUDWHWKHKRXVHZLWKIORZHUVDQGZLWKPRWWRHVRYHUWKH
PDQWHOSLHFHVDQGDOOWKDWNLQGRIWKLQJ:HJRW0RWKHUWRPDNHPRWWRHVDQG
DUUDQJHWKHGHFRUDWLRQVEHFDXVHVKHDOZD\VGRHVLWDW;PDV
7KHWZRJLUOVWKRXJKWLWZRXOGEHDQLFHWKLQJWRGUHVVLQRXUYHU\EHVW
IRUVXFKDELJRFFDVLRQDQGVRWKH\ERWKJRWQHZKDWV0RWKHUWULPPHGERWK
WKHKDWVDQGWKH\ORRNHGILQHDQG)DWKHUKDGERXJKWVLONWLHVIRUKLPVHOIDQG
XVER\VDVDVRXYHQLURIWKHGD\WRUHPHPEHU0RWKHUE\:HZHUHJRLQJWRJHW
0RWKHUDQHZKDWWRREXWLWWXUQHGRXWWKDWVKHVHHPHGWRUHDOO\OLNHKHUROG
JUH\ERQQHWEHWWHUWKDQDQHZRQHDQGERWKWKHJLUOVVDLGWKDWLWZDVDZIXOO\
EHFRPLQJWRKHU
:HOODIWHUEUHDNIDVWZHKDGLWDUUDQJHGDVDVXUSULVHIRU0RWKHUWKDW
ZHZRXOGKLUHDPRWRUFDUDQGWDNHKHUIRUDEHDXWLIXOGULYHDZD\LQWRWKH
FRXQWU\0RWKHULVKDUGO\HYHUDEOHWRKDYHDWUHDWOLNHWKDWEHFDXVHZHFDQ
RQO\DIIRUGWRNHHSRQHPDLGDQGVR0RWKHULVEXV\LQWKHKRXVHQHDUO\DOO
WKHWLPH
%XWRQWKHYHU\PRUQLQJRIWKHGD\ZHFKDQJHGWKHSODQDOLWWOHELW
EHFDXVHLWRFFXUUHGWR)DWKHUWKDWDWKLQJLWZRXOGEHEHWWHUWRGRHYHQWKDQWR
WDNH0RWKHUIRUDPRWRUGULYHZRXOGEHWRWDNHKHUILVKLQJ)DWKHUVDLGWKDWDV

WKHFDUZDVKLUHGDQGSDLGIRUZHPLJKWMXVWDVZHOOXVHLWIRUDGULYHXSLQWR
WKHKLOOVZKHUHVWUHDPVDUH$V)DWKHUVDLGLI\RXMXVWJRRXWGULYLQJZLWKRXW
DQ\REMHFW\RXKDYHDVHQVHRIDLPOHVVQHVVEXWLI\RXDUHJRLQJWRILVKWKHUH
LVDGHILQLWHSXUSRVHLQIURQWRI\RXWRKHLJKWHQWKHHQMR\PHQW
6RZHDOOIHOWWKDWLWZRXOGEHQLFHUIRU0RWKHUWRKDYHDGHILQLWHSXU
SRVHDQGDQ\ZD\ LW WXUQHGRXW WKDW)DWKHUKDG MXVWJRWDQHZURG WKHGD\
EHIRUH
6RZHJRWHYHU\WKLQJDUUDQJHGIRUWKHWULSDQGZHJRW0RWKHUWRFXWXS
VRPHVDQGZLFKHVDQGPDNHXSDVRUWRIOXQFKLQFDVHZHJRWKXQJU\WKRXJK
RIFRXUVHZHZHUHWRFRPHEDFNKRPHDJDLQWRDELJGLQQHULQWKHPLGGOHRI
WKHGD\MXVWOLNH;PDVRU1HZ<HDU¶V'D\0RWKHUSDFNHGLWDOOXSLQDEDVNHW
IRUXVUHDG\WRJRLQWKHPRWRU
:HOOZKHQ WKHFDU FDPH WR WKHGRRU LW WXUQHGRXW WKDW WKHUHKDUGO\
VHHPHGDVPXFKURRPLQLWDVZHKDGVXSSRVHG
)DWKHU VDLGQRW WRPLQGKLPKH VDLG WKDWKH FRXOG MXVW DVZHOO VWD\
KRPHDQGWKDWKHZDVVXUHWKDWKHFRXOGSXWLQWKHWLPHZRUNLQJLQWKHJDU
GHQKHVDLGWKDWZHZHUHQRWWROHWWKHIDFWRIKLVQRWKDYLQJKDGDUHDOKROLGD\
IRUWKUHH\HDUVVWDQGLQRXUZD\KHZDQWHGXVWRJRULJKWDKHDGDQGEHKDSS\
DQGKDYHDELJGD\
%XWRIFRXUVHZHDOOIHOWWKDWLWZRXOGQHYHUGRWROHW)DWKHUVWD\KRPH
HVSHFLDOO\DVZHNQHZKHZRXOGPDNHWURXEOHLIKHGLG7KHWZRJLUOV$QQH
DQG0DU\ZRXOGJODGO\KDYHVWD\HGDQGKHOSHGWKHPDLGJHWGLQQHURQO\LW
VHHPHGVXFKDSLW\WRRQDORYHO\GD\OLNHWKLVKDYLQJWKHLUQHZKDWV%XW
WKH\ERWKVDLGWKDW0RWKHUKDGRQO\WRVD\WKHZRUGDQGWKH\¶GJODGO\VWD\
KRPHDQGZRUN:LOODQG ,ZRXOGKDYHGURSSHGRXWEXWXQIRUWXQDWHO\ZH
ZRXOGQ¶WKDYHEHHQDQ\XVHLQJHWWLQJWKHGLQQHU
6RLQWKHHQGLWZDVGHFLGHGWKDW0RWKHUZRXOGVWD\KRPHDQGMXVWKDYH
DORYHO\UHVWIXOGD\URXQGWKHKRXVHDQGJHWWKHGLQQHU,WWXUQHGRXWDQ\ZD\
WKDW0RWKHUGRHVQ¶WFDUHIRUILVKLQJDQGDOVRLWZDVMXVWDOLWWOHELWFROGDQG
IUHVKRXW RI GRRUV WKRXJK LWZDV ORYHO\ DQG VXQQ\ DQG)DWKHUZDV UDWKHU
DIUDLGWKDW0RWKHUPLJKWWDNHFROGLIVKHFDPH
6RZHDOOGURYHDZD\ZLWKWKUHHFKHHUVIRU0RWKHUDQG)DWKHUZDYHG
KLVKDQGEDFNWRKHUHYHU\IHZPLQXWHVWLOOKHKLWKLVKDQGRQWKHEDFNHGJHRI
WKHFDUDQGWKHQVDLGWKDWKHGLGQ¶WWKLQNWKDW0RWKHUFRXOGVHHXVDQ\ORQJHU
:HOO±ZHKDGWKHORYHOLHVWGD\XSDPRQJWKHKLOOVWKDW\RXFRXOGSRV
VLEO\LPDJLQH
,WZDVTXLWHODWHZKHQZHJRWEDFNQHDUO\VHYHQR¶FORFNLQWKHHYHQLQJ
EXW0RWKHUKDGJXHVVHGWKDWZHZRXOGEHODWHVRVKHKDGNHSWEDFNWKHGLQ
QHUVRDVWRKDYHLWMXVWQLFHO\UHDG\DQGKRWIRUXV2QO\ILUVWVKHKDGWRJHW
WRZHOVDQGVRDSIRU)DWKHUDQGFOHDQWKLQJVIRUKLPWRSXWRQEHFDXVHKHDO

ZD\VJHWVVRPHVVHGXSZLWKILVKLQJDQGWKDWNHSW0RWKHUEXV\IRUDOLWWOH
ZKLOHWKDWDQGKHOSLQJWKHJLUOVJHWUHDG\
%XWDWODVWHYHU\WKLQJZDVUHDG\DQGZHVDWGRZQWRWKHJUDQGHVWNLQG
RIGLQQHU±URDVWWXUNH\DQGDOOVRUWVRIWKLQJVOLNHRQ;PDV'D\0RWKHUKDG
WRJHWXSDQGGRZQDJRRGELWGXULQJWKHPHDOIHWFKLQJWKLQJVEDFNDQGIRU
ZDUG
7KHGLQQHUODVWHGDORQJZKLOHDQGZDVJUHDWIXQDQGZKHQLWZDVRYHU
DOORIXVZDQWHGWRKHOSFOHDUWKHWKLQJVXSDQGZDVKWKHGLVKHVRQO\0RWKHU
VDLGWKDWVKHZRXOGUHDOO\PXFKUDWKHUGRLWDQGVRZHOHWKHUEHFDXVHZH
ZDQWHGMXVWIRURQFHWRKXPRUKHU
,WZDVTXLWHODWHZKHQLWZDVDOORYHUDQGZKHQZHDOONLVVHG0RWKHU
EHIRUHJRLQJWREHGVKHVDLGLWKDGEHHQWKHPRVWZRQGHUIXOGD\LQKHUOLIH
DQG,WKLQNWKHUHZHUHWHDUVLQKHUH\HV6RZHDOOIHOWDZIXOO\UHSDLGIRUDOO
WKDWZHKDGGRQH
+DOORZH¶HQ3DUW\
E\$JDWKD&KULVWLH
H[WUDFW

$JDWKD&KULVWLH±LVDIDPRXV(QJOLVKZULWHURIWHQUHIHUUHG
WRDVWKH³4XHHQRI&ULPHӛ6KHLVNQRZQWKURXJKRXWWKHZRUOGDVWKH
DXWKRURIVHYHQW\VL[GHWHFWLYHQRYHOVDQGERRNVRIVWRULHV%XWSHU
KDSVIHZSHRSOHDUHDZDUHRIWKHIDFWWKDWVKHZURWHVL[URPDQWLFQRY
HOVXQGHU WKHSVHXGRQ\P0DU\:HVWPDFRWWDVZHOODVVHYHUDOSOD\V
DQGERRNVRISRHPV7KHUH LVKDUGO\DSHUVRQ LQ WKHZRUOGZKRKDV
QHYHUKHDUGWKHQDPHVRI+HUFXOH3RLURWWKHOLWWOH%HOJLDQGHWHFWLYH
DQG0LVV0DUSOH WKHVPDUWHOGHUO\ODG\$JDWKD&KULVWLH¶VGHWHFWLYH
QRYHOVDQGVWRULHVKDYHEHHQWUDQVODWHGLQWRDOOPDMRUODQJXDJHVDQG
LQPRVWFRXQWULHVWKH\EHFDPHEHVWVHOOHUVVRRQDIWHUWKHLUSXEOLFDWLRQ

7KHSDUW\FDPH LQWREHLQJDWKDOISDVWVHYHQ$ULDGQH2OLYHUKDG WR
DGPLW WKDW KHU IULHQG ZDV ULJKW$UULYDOV ZHUH SXQFWXDO (YHU\WKLQJ ZHQW
VSOHQGLGO\,WZDVZHOOLPDJLQHGZHOOUXQDQGUDQOLNHFORFNZRUN7KHUHZHUH
UHGDQGEOXHOLJKWVRQWKHVWDLUVDQG\HOORZSXPSNLQVLQSURIXVLRQ7KHJLUOV
DQG ER\V DUULYHG KROGLQJ GHFRUDWHG EURRPVWLFNV IRU D FRPSHWLWLRQ$IWHU
JUHHWLQJV5RZHQD'UDNHDQQRXQFHGWKHSURJUDPPHIRUWKHHYHQLQJµ)LUVW
MXGJLQJRIWKHEURRPVWLFNFRPSHWLWLRQ¶VKHVDLGµWKUHHSUL]HVILUVWVHFRQG
DQGWKLUG7KHQFRPHVFXWWLQJWKHIORXUFDNH7KDW¶OOEHLQWKHVPDOOFRQVHUYD
WRU\7KHQEREELQJIRUDSSOHV±WKHUH¶VDOLVWSLQQHGXSRQWKHZDOORYHUWKHUH

RIWKHSDUWQHUVIRUWKDWHYHQW±WKHQWKHUH¶OOEHGDQFLQJ(YHU\WLPHWKHOLJKWV
JRRXW\RXFKDQJHSDUWQHUV7KHQJLUOV WR WKHVPDOOVWXG\ZKHUH WKH\¶OOEH
JLYHQWKHLUPLUURUV$IWHUWKDWVXSSHU6QDSGUDJRQDQGWKHQSUL]HJLYLQJ¶
/LNHDOOSDUWLHVLWZHQWVOLJKWO\VWLFNLO\DWILUVW7KHEURRPVZHUHDG
PLUHGWKH\ZHUHYHU\VPDOOPLQLDWXUHEURRPVDQGRQWKHZKROHWKHGHFRUDW
LQJRIWKHPKDGQRWUHDFKHGDYHU\KLJKVWDQGDUGRIPHULWµZKLFKPDNHVLW
HDVLHU¶VDLG0UV'UDNHLQDQDVLGHWRRQHRIKHUIULHQGVµ$QGLW¶VDYHU\XVHIXO
WKLQJEHFDXVH,PHDQWKHUHDUHDOZD\VRQHRUWZRFKLOGUHQRQHNQRZVRQO\WRR
ZHOOZRQ¶WZLQDSUL]HDWDQ\WKLQJHOVHVRRQHFDQFKHDWDOLWWOHRYHUWKLV¶
µ6RXQVFUXSXORXV5RZHQD¶
µ,¶PQRWUHDOO\,MXVWDUUDQJHVRWKDWWKLQJVVKRXOGEHIDLUDQGHYHQO\
GLYLGHG7KHZKROHSRLQWLVWKDWHYHU\RQHZDQWVWRZLQVRPHWKLQJ¶
µ:KDW¶VWKH)ORXU*DPH"DVNHG$ULDGQH2OLYHU
µ2K\HVRIFRXUVH\RXZHUHQ¶WKHUHZKHQZHZHUHGRLQJLW:HOO\RX
MXVWILOODWXPEOHUZLWKIORXUSUHVVLWLQZHOOWKHQ\RXWXUQLWRXWLQDWUD\DQG
SODFHDVL[SHQFHRQWRSRILW7KHQHYHU\RQHVOLFHVDVOLFHRIILWYHU\FDUHIXOO\
VRDVQRWWRWXPEOHWKHVL[SHQFHRII$VVRRQDVVRPHRQHWXPEOHVWKHVL[SHQFH
RIIWKDWSHUVRQJRHVRXW,W¶VDVRUWRIHOLPLQDWLRQ7KHODVWRQHOHIWLQJHWVWKH
VL[SHQFHRIFRXUVH1RZWKHQDZD\ZHJR¶
$QGDZD\WKH\ZHQW6TXHDOVRIH[FLWHPHQWZHUHKHDUGFRPLQJIURP
WKHOLEUDU\ZKHUHEREELQJIRUDSSOHVZHQWRQDQGFRPSHWLWRUVUHWXUQHGIURP
WKHUHZLWKZHW ORFNVDQGKDYLQJGLVSRVHGDJRRGGHDORIZDWHUDERXW WKHLU
SHUVRQV
2QHRIWKHPRVWSRSXODUFRQWHVWVDWDQ\UDWHDPRQJWKHJLUOVZDVWKH
DUULYDORI WKH+DOORZH¶HQZLWFKSOD\HGE\0UV*RRGERG\D ORFDOFOHDQLQJ
ZRPDQ ZKR QRW RQO\ KDYLQJ WKH QHFHVVDU\ KRRNHG QRVH DQG FKLQ ZKLFK
DOPRVW PHW ZDV DGPLUDEO\ SURILFLHQW LQ SURGXFLQJ D VHPLFRRLQJ YRLFH
ZKLFKKDGGHILQLWHO\VLQLVWHUXQGHUWRQHVDQGDOVRSURGXFHGPDJLFDOGRJJHUHO
UK\PHV
µ1RZWKHQFRPHDORQJ%HDWULFHLVLW"$K%HDWULFH$YHU\LQWHUHVWLQJ
QDPH 1RZ \RX ZDQW WR NQRZ ZKDW \RXU KXVEDQG LV JRLQJ WR ORRN OLNH
1RZP\GHDUVLWKHUH<HV\HVXQGHUWKLVOLJKWKHUH6LWKHUHDQGKROGWKLV
OLWWOHPLUURULQ\RXUKDQGDQGSUHVHQWO\ZKHQWKHOLJKWVJRRXW\RX¶OOVHHKLP
DSSHDU<RX¶OO VHH KLP ORRNLQJ RYHU \RXU VKRXOGHU 1RZ KROG WKH PLUURU
VWHDG\$EUDFDGDEUDZKRVKDOOVHH"7KHIDFHRIWKHPDQZKRZLOOPDUU\PH
%HDWULFH%HDWULFH\RXVKDOOILQGWKHIDFHRIWKHPDQZKRVKDOOSOHDVH\RXU
PLQG¶
$VXGGHQVKDIWRIOLJKWVKRWDFURVVWKHURRPIURPDVWHSODGGHUSODFHG
EHKLQGDVFUHHQ,WKLWWKHULJKWVSRWLQWKHURRPZKLFKZDVUHIOHFWHGLQWKH
PLUURUJUDVSHGLQ%HDWULFH¶VH[FLWHGKDQG

µ2K¶FULHG%HDWULFHµ,¶YHVHHQKLP,¶YHVHHQKLP,FDQVHHKLPLQP\
PLUURU¶
7KHEHDPZDVVKXWRIIWKHOLJKWVFDPHRQDQGDFRORXUHGSKRWRJUDSK
SDVWHGRQDFDUGIORDWHGGRZQIURPFHLOLQJ%HDWULFHGDQFHGDERXWH[FLWHGO\
µ7KDWZDVKLP7KDWZDVKLP,VDZKLP¶VKHFULHGµ2KKH¶VJRWD
ORYHO\JLQJHUEHDUG¶
6KHUXVKHGWR0UV2OLYHUZKRZDVWKHQHDUHVWSHUVRQ
µ'RORRNGRORRN'RQ¶W\RXWKLQNKH¶VUDWKHUZRQGHUIXO"+H¶V OLNH
(GGLH3UHVZHLJKWWKHSRSVLQJHU'RQ¶W\RXWKLQNVR"¶
0UV2OLYHUGLGWKLQNKHORRNHGOLNHRQHRIWKHIDFHVVKHGDLO\GHSORUHG
KDYLQJWRVHHLQKHUPRUQLQJSDSHU7KHEHDUGVKHWKRXJKWKDGEHHQDQDIWHU
WKRXJKWRIJHQLXV
µ:KHUHGRDOOWKHVHWKLQJVFRPHIURP"¶VKHDVNHG
µ2K5RZHQDJHWV1LFN\WRPDNHWKHP$QGKLVIULHQG'HVPRQGKHOSV
+HH[SHULPHQWVDJRRGGHDOZLWKSKRWRJUDSK\+HDQGDFRXSOHRISDOVRIKLV
PDGH WKHPVHOYHVXSZLWKDJUHDWGHDORIKDLURU VLGHEXUQVRUEHDUGVDQG
WKLQJV$QGWKHQZLWKWKHOLJKWRQKLPDQGHYHU\WKLQJRIFRXUVHLWVHQGVWKH
JLUOVZLOGZLWKGHOLJKW¶
µ,FDQ¶WKHOSWKLQNLQJ¶VDLG$ULDGQH2OLYHUµWKDWJLUOVDUHUHDOO\YHU\
VLOO\QRZDGD\V¶
µ'RQ¶W\RXWKLQNWKH\DOZD\VZHUH"¶DVNHG5RZHQD'UDNH
0UV2OLYHUFRQVLGHUHG
µ,VXSSRVH\RX¶UHULJKW¶VKHDGPLWWHG
µ1RZWKHQ¶FULHG0UV'UDNH±µVXSSHU¶
6XSSHUZHQWRIIZHOO5LFKLFHGFDNHVVDYRXULHVSUDZQVFKHHVHDQG
QXWFRQIHFWLRQV7KHHOHYHQSOXVHVVWXIIHGWKHPVHOYHV
µ$QGQRZ¶VDLG5RZHQD µWKH ODVWRQHIRU WKHHYHQLQJ6QDSGUDJRQ
$FURVVWKHUHWKURXJKWKHSDQWU\7KDW¶VULJKW1RZWKHQ3UL]HVILUVW¶
7KHSUL]HVZHUHSUHVHQWHGDQGWKHQWKHUHZDVDZDLOLQJEDQVKHHFDOO
7KHFKLOGUHQUXVKHGDFURVVWKHKDOOEDFNWRWKHGLQLQJURRP
7KHIRRGKDGEHHQFOHDUHGDZD\$JUHHQEDL]HFORWKZDVODLGDFURVV
WKH WDEOH DQG KHUH ZDV ERUQH D JUHDW GLVK RI IODPLQJ UDLVLQV (YHU\ERG\
VKULHNHGUXVKLQJIRUZDUGVQDWFKLQJWKHEOD]LQJUDLVLQVZLWKFULHVRIµ2Z
,¶PEXUQHG,VQ¶WLWORYHO\"¶/LWWOHE\OLWWOHWKH6QDSGUDJRQIOLFNHUHGDQGGLHG
GRZQ7KHOLJKWVZHQWXS7KHSDUW\ZDVRYHU
µ,W¶VEHHQDJUHDWVXFFHVV¶VDLG5RZHQD
µ6RLWVKRXOGEHZLWKDOOWKHWURXEOH\RX¶YHWDNHQ¶
µ,WZDVORYHO\¶VDLG-XGLWKTXLHWO\µ/RYHO\¶
µ$QGQRZ¶VKHDGGHGUXHIXOO\µZH¶OOKDYHWRFOHDUXSDELW:HFDQ¶W
OHDYHHYHU\WKLQJIRUWKRVHSRRUZRPHQWRPRUURZPRUQLQJ¶

-RNHV3RHPV3URYHUEV
*XHVW ,UHDOO\PXVWEHRII,GLGHQMR\RXUOLWWOHYLVLW'R\RXNQRZZKHQ
,FDPHLQKHUH,KDGDEDGKHDGDFKHEXWQRZ,KDYHORVWLWHQWLUHO\
+RVWHVV 2KGRQ¶W\RXZRUU\,WLVQ¶WORVW,¶YHJRWLWQRZ
:LIH 'DUOLQJ,ZDQW\RXWRJLYHPHVRPHDGYLFH
+XVEDQG :HOOP\GHDUZKDWLVLWDERXW"
:LIH :KDWGR\RXWKLQNZLOOEHWKHEHVWWKLQJWRJLYHPHRQ0RWKHU¶V
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,KHDUGWKHEHOOVRQ&KULVWPDV'D\
7KHLUROGIDPLOLDUFDUROVSOD\
$QGZLOGDQGVZHHW
7KHZRUGUHSHDW
2ISHDFHRQHDUWKJRRGZLOOWRPHQ
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DPLDEOH ɥɸɛɟɡɧɵɣɞɪɭɠɟɥɸɛɧɵɣɩɪɢɜɟɬɥɢɜɵɣ
DUFKELVKRS ɚɪɯɢɟɩɢɫɤɨɩ
$VK:HGQHVGD\ ɫɪɟɞɚɫɤɨɬɨɪɨɣɧɚɱɢɧɚɟɬɫɹɜɟɥɢɤɢɣɩɨɫɬ
EDL]H ɝɪɭɛɨɟɫɭɤɧɨ
EDQVKHH ɩɪɢɜɢɞɟɧɢɟɩɥɚɤɚɥɶɳɢɰɚɞɭɯɜɨɩɥɢɤɨɬɨɪɨɝɨ
ɩɪɟɞɜɟɳɚɸɬɫɦɟɪɬɶ
EDUUHO ɛɨɱɤɚ
EOD]LQJ ɹɪɤɨɝɨɪɹɳɢɣ
EORZXS EOHZEORZQɜɡɪɵɜɚɬɶ
ERE ɩɨɞɩɪɵɝɢɜɚɬɶ
ERG\JXDUG ɥɢɱɧɚɹɨɯɪɚɧɚɷɫɤɨɪɬɬɟɥɨɯɪɚɧɢɬɟɥɶ
ERQILUH ɤɨɫɬɟɪ
ERQQHW ɞɚɦɫɤɚɹɲɥɹɩɚɛɟɡɩɨɥɟɣɲɥɹɩɤɚ
ERZ ɛɚɧɬ
EURRPVWLFN ɩɨɦɟɥɨ
%UXVVHOVVSURXWV ɛɪɸɫɫɟɥɶɫɤɚɹɤɚɩɭɫɬɚ
EXFNHW ɜɟɞɪɨɛɚɞɶɹ
FDURO ɜɟɫɟɥɚɹɩɟɫɧɶɪɨɠɞɟɫɬɜɟɧɫɤɢɣɝɢɦɧ
FDXWLRXV ɨɫɬɨɪɨɠɧɵɣɨɫɦɨɬɪɢɬɟɥɶɧɵɣ
FKDULW\ ɦɢɥɨɫɟɪɞɢɟɫɨɫɬɪɚɞɚɧɢɟɛɥɚɝɨɬɜɨɪɢɬɟɥɶɧɨɫɬɶ
FKHDW ɦɨɲɟɧɧɢɱɚɬɶɨɛɦɚɧɵɜɚɬɶ
FKHHUV ɭɪɚȾɚɡɞɪɚɜɫɬɜɭɟɬ
GHSORUH ɫɨɠɚɥɟɬɶɨɩɥɚɤɢɜɚɬɶ
GHYLO ɞɶɹɜɨɥɱɟɪɬɛɟɫ
GHYRXW ɧɚɛɨɠɧɵɣɪɟɥɢɝɢɨɡɧɵɣɛɥɚɝɨɱɟɫɬɢɜɵɣ
GLJQLILHG ɨɛɥɚɞɚɸɳɢɣɱɭɜɫɬɜɨɦɫɨɛɫɬɜɟɧɧɨɝɨ
ɞɨɫɬɨɢɧɫɬɜɚɜɟɥɢɱɟɫɬɜɟɧɧɵɣɜɨɡɜɵɲɟɧɧɵɣ
GLVWUHVV ɩɪɢɱɢɧɹɬɶɝɨɪɟɛɨɥɶɦɭɱɢɬɶ
GRJJHUHO ɫɤɜɟɪɧɵɣɧɟɫɤɥɚɞɧɵɣɛɟɫɫɦɵɫɥɟɧɧɵɣ
GXPP\ ɱɭɱɟɥɨ
HUUDQG ɩɨɪɭɱɟɧɢɟɡɚɞɚɧɢɟ
HYLO ɡɥɨɣɢɫɩɨɪɱɟɧɧɵɣɜɪɟɞɧɵɣɡɥɨɜɟɳɢɣ
IDLWK ɜɟɪɚɪɟɥɢɝɢɹɭɛɟɠɞɟɧɢɟ
IDLWKIXOO\ ɜɟɪɧɨɱɟɫɬɧɨ
IDVW ɩɨɫɬɢɬɶɫɹɝɨɥɨɞɚɬɶ
IHDVW ɩɢɪɩɪɚɡɞɧɟɫɬɜɨ
IHVWLYLW\ ɜɟɫɟɥɶɟɩɪɚɡɞɧɢɱɧɨɟɜɟɫɟɥɨɟɧɚɫɬɪɨɟɧɢɟ
ILUHZRUNV ɮɟɣɟɪɜɟɪɤ

IOLFNHU ɦɟɪɰɚɬɶɜɫɩɵɯɢɜɚɬɶɢɝɚɫɧɭɬɶ
IORFN ɫɬɟɤɚɬɶɫɹɫɤɚɩɥɢɜɚɬɶɫɹɫɨɛɢɪɚɬɶɫɹ
IORXU ɩɲɟɧɢɱɧɚɹɦɭɤɚ
JDWHZD\ ɜɨɪɨɬɚɜɯɨɞɜɵɯɨɞ
JHQLXV ɝɟɧɢɚɥɶɧɵɣɱɟɥɨɜɟɤ
JKRVW ɩɪɢɜɢɞɟɧɢɟɩɪɢɡɪɚɤɞɭɯ
JLOGHG ɩɨɡɨɥɨɱɟɧɧɵɣ
JLQJHU ɪɵɠɟɜɨɥɨɫɵɣɱɟɥɨɜɟɤ
JOLWWHULQJ ɫɜɟɪɤɚɸɳɢɣɛɥɟɫɬɹɳɢɣɪɨɫɤɨɲɧɵɣ
ɜɟɥɢɤɨɥɟɩɧɵɣɡɚɦɚɧɱɢɜɵɣ
JORRP\ ɦɪɚɱɧɵɣɬɟɦɧɵɣɭɝɪɸɦɵɣ
JXQSRZGHU ɱɟɪɧɵɣɩɨɪɨɯ
KDXJKW\ ɧɚɞɦɟɧɧɵɣɜɵɫɨɤɨɦɟɪɧɵɣɜɟɥɢɱɟɫɬɜɟɧɧɵɣ
KROORZ ɩɭɫɬɨɣɩɨɥɵɣ
KROO\ ɨɫɬɪɨɥɢɫɬ
KRO\ ɫɜɹɬɨɣɫɜɹɳɟɧɧɵɣ
KRRNHG ɤɪɸɱɤɨɜɚɬɵɣɤɪɢɜɨɣ
KRVW ɯɨɡɹɢɧ
NLOW ɸɛɤɚɲɨɬɥɚɧɞɫɤɨɝɨɝɨɪɰɚɢɥɢɫɨɥɞɚɬɚ
ɲɨɬɥɚɧɞɫɤɨɝɨɩɨɥɤɚɧɚɰɢɨɧɚɥɶɧɵɣ
ɲɨɬɥɚɧɞɫɤɢɣɤɨɫɬɸɦ
ODQWHUQ ɮɨɧɚɪɶ
/HQW ɜɟɥɢɤɢɣɩɨɫɬ
OHDQOHDQHGOHDQW ɧɚɤɥɨɧɹɬɶɫɹɧɚɝɢɛɚɬɶɫɹɫɝɢɛɚɬɶɫɹ
PDFH ɛɭɥɚɜɚɠɟɡɥ
PDQWHOSLHFH ɨɛɥɢɰɨɜɤɚɤɚɦɢɧɚɤɚɦɢɧɧɚɹɞɨɫɤɚ
PHULW ɡɚɫɥɭɝɚɞɨɫɬɨɢɧɫɬɜɨ
PHVVXS ɩɪɨɢɡɜɨɞɢɬɶɛɟɫɩɨɪɹɞɨɤɩɨɪɬɢɬɶ
PRRUODQG ɦɟɫɬɧɨɫɬɶɩɨɪɨɫɲɚɹɜɟɪɟɫɤɨɦ
PRUULV PRUULVGDQFH ɲɭɬɨɱɧɵɣɧɚɪɨɞɧɵɣɬɚɧɟɰɜɤɨɫɬɸɦɚɯɝɟɪɨɟɜ
ɥɟɝɟɧɞɵɨɊɨɛɢɧȽɭɞɟ
PRWWR ɞɟɜɢɡɥɨɡɭɧɝ
RDWK ɤɥɹɬɜɚɩɪɢɫɹɝɚ
RUQDWH ɢɡɵɫɤɚɧɧɨɭɤɪɚɲɟɧɧɵɣ
SDJDQ ɹɡɵɱɧɢɤɹɡɵɱɟɫɤɢɣ
SDJHDQWU\ ɩɵɲɧɨɟɡɪɟɥɢɳɟɛɥɟɫɤɜɟɥɢɤɨɥɟɩɢɟ
SDO ɬɨɜɚɪɢɳɩɪɢɹɬɟɥɶ
SDQ ɤɚɫɬɪɸɥɹ
SDQFDNH ɛɥɢɧ
SDQWU\ ɤɥɚɞɨɜɚɹɛɭɮɟɬɧɚɹ

SDVWɟ ɧɚɤɥɟɢɜɚɬɶɩɪɢɤɥɟɢɜɚɬɶ
SHDUO ɠɟɦɱɭɝ
SHQLWHQFH ɪɚɫɤɚɹɧɢɟɫɨɠɚɥɟɧɢɟɩɨɤɚɹɧɢɟ
SOHDWHG ɡɚɥɨɠɟɧɧɵɣɜɫɤɥɚɞɤɭɩɥɢɫɫɢɪɨɜɚɧɧɵɣ
SORW ɡɚɝɨɜɨɪ
SURIXVLRQ ɢɡɨɛɢɥɢɟɢɡɛɵɬɨɤɛɨɝɚɬɫɬɜɨɳɟɞɪɨɫɬɶ
SXGGLQJ ɩɭɞɢɧɝ
SXPSNLQ ɬɵɤɜɚ
UDLVLQV ɢɡɸɦ
UHDOP ɤɨɪɨɥɟɜɫɬɜɨɝɨɫɭɞɚɪɫɬɜɨɨɛɥɚɫɬɶɫɮɟɪɚ
UHFOLQH ɨɬɤɢɞɵɜɚɬɶɫɹɧɚɡɚɞɩɨɥɭɥɟɠɚɬɶɪɚɡɜɚɥɢɬɶɫɹ
UHJLPHQW ɩɨɥɤ
UHOXFWDQW ɞɟɥɚɸɳɢɣɫɧɟɨɯɨɬɨɣɫɬɪɭɞɨɦɩɨɞɞɚɸɳɢɣɫɹ
ɫɨɩɪɨɬɢɜɥɹɸɳɢɣɫɹ
UHVXUUHFWLRQ ɜɨɫɤɪɟɫɟɧɢɟ
UHYHUHQFH ɝɥɭɛɨɤɨɟɭɜɚɠɟɧɢɟɩɨɱɢɬɚɧɢɟɩɨɱɬɟɧɢɟ
URG ɭɞɨɱɤɚ
UXHIXOO\ ɫɫɨɠɚɥɟɧɢɟɦɫɨɱɭɜɫɬɜɟɧɧɨɩɟɱɚɥɶɧɨ
VDFULILFH ɠɟɪɬɜɚɩɨɠɟɪɬɜɨɜɚɧɢɟ
VDLQW ɫɜɹɬɨɣ
VDYRXU\ ɩɪɹɧɨɟɨɫɬɪɨɟɛɥɸɞɨSOɩɪɹɧɨɫɬɢ
VFDUISOYHV ɲɚɪɮɤɚɲɧɟɝɚɥɫɬɭɤ
VHPLFRRLQJ ɩɨɥɭɜɨɪɤɭɸɳɢɣɩɨɥɭɜɤɪɚɞɱɢɜɵɣ
VHQWU\ ɱɚɫɨɜɨɣɤɚɪɚɭɥ
VKDIW ɥɭɱ
VKULHN ɩɪɨɧɡɢɬɟɥɶɧɨɤɪɢɱɚɬɶ
6KURYH7XHVGD\ ɜɬɨɪɧɢɤɧɚɦɚɫɥɹɧɨɣɧɟɞɟɥɟ
VLGHEXUQV ɛɚɱɤɢɛɚɤɢ
VLGHVDGGOH ɞɚɦɫɤɨɟɫɟɞɥɨ
VLQLVWHU ɞɭɪɧɨɣɡɥɨɜɟɳɢɣɬɟɦɧɵɣɧɢɡɤɢɣ
ɡɥɨɩɨɥɭɱɧɵɣɧɟɫɱɚɫɬɧɵɣ
VQDSGUDJRQ ɫɜɹɬɨɱɧɚɹɢɝɪɚɜɤɨɬɨɪɨɣɯɜɚɬɚɸɬɢɡɸɦɢɧɤɢ
ɫɛɥɸɞɚɫɝɨɪɹɳɢɦɫɩɢɪɬɨɦ
VQDWFK ɯɜɚɬɚɬɶɜɵɪɵɜɚɬɶɧɚɛɪɚɫɵɜɚɬɶɫɹ
VRXO ɞɭɲɚ
VRYHUHLJQ ɦɨɧɚɪɯ
VSLOOVSLOOHGVSLOW ɩɪɨɥɢɜɚɬɶɪɚɫɩɥɟɫɤɢɜɚɬɶ
VSLULW ɞɭɲɚɞɭɯ
VSOHQGRXU ɛɥɟɫɤɫɜɟɪɤɚɧɢɟɩɵɲɧɨɫɬɶɜɟɥɢɤɨɥɟɩɢɟ
VTXHDO ɩɪɨɧɡɢɬɟɥɶɧɵɣɤɪɢɤɜɨɩɥɶɜɢɡɝ

VTXLUW ɛɢɬɶɫɥɚɛɨɣɫɬɪɭɟɣɜɩɪɵɫɤɢɜɚɬɶ
VWHDG\ ɩɪɨɱɧɵɣɬɜɟɪɞɵɣɭɫɬɨɣɱɢɜɵɣ
ɫɬɚɛɢɥɶɧɵɣɫɩɨɤɨɣɧɵɣɧɚɞɟɠɧɵɣ
VWLFNLO\ ɧɟɪɟɲɢɬɟɥɶɧɨ
VWUDZ ɫɨɥɨɦɚ
VXEWOH ɬɨɧɤɢɣɧɟɠɧɵɣɟɞɜɚɪɚɡɥɢɱɢɦɵɣ
ɢɫɤɭɫɧɵɣɭɦɟɥɵɣɭɬɨɧɱɟɧɧɵɣ
VXSHUVWLWLRXV ɫɭɟɜɟɪɧɵɣ
VXUUHQGHU ɫɞɚɜɚɬɶɫɹɨɬɤɚɡɵɜɚɬɶɫɹɨɬ
VZRUG ɦɟɱɲɩɚɝɚ
WRVVWRVVHGWRVW ɛɪɨɫɚɬɶɤɢɞɚɬɶɩɨɞɛɪɚɫɵɜɚɬɶ
WULP ɩɪɢɜɨɞɢɬɶɜɩɨɪɹɞɨɤɭɤɪɚɲɚɬɶ
WURRSLQJ ɩɟɪɟɛɪɨɫɤɚɜɨɣɫɤɩɨɫɬɪɨɟɧɢɟ
ɮɨɪɦɢɪɨɜɚɧɢɟ
WUXPSHWHU ɬɪɭɛɚɱ
WXPEOH ɭɩɚɫɬɶɫɜɚɥɢɬɶɫɹɫɤɚɬɢɬɶɫɹ
ɜɚɥɹɬɶɫɹɤɭɜɵɪɤɚɬɶɫɹɨɩɪɨɤɢɞɵɜɚɬɶ
WXUNH\ ɢɧɞɟɣɤɚ
XQVFUXSXORXV ɧɟɞɨɛɪɨɫɨɜɟɫɬɧɵɣɛɟɫɫɨɜɟɫɬɧɵɣ
ɛɟɫɩɪɢɧɰɢɩɧɵɣɧɟɪɚɡɛɨɪɱɢɜɵɣɜ
ɫɪɟɞɫɬɜɚɯ
ZDLOLQJ ɩɥɚɱɭɳɢɣɩɪɢɱɢɬɚɸɳɢɣ
ZDUGHU ɬɸɪɟɦɧɵɣɧɚɞɡɢɪɚɬɟɥɶɬɸɪɟɦɳɢɤ
ɯɪɚɧɢɬɟɥɶɱɚɫɨɜɨɣɫɬɪɚɠ
ɩɪɢɜɪɚɬɧɢɤ
:KLWVXQ :KLWVXQGD\ɬɪɨɢɰɵɧɞɟɧɶ
ZLWFK ɜɟɞɶɦɚ
ZLWKGUDZZLWKGUHZZLWKGUDZQ ɨɬɧɢɦɚɬɶɡɚɛɢɪɚɬɶɢɡɵɦɚɬɶ
ɭɯɨɞɢɬɶɭɞɚɥɹɬɶɫɹ
ZUDSZUDSSHGZUDSW ɨɛɟɪɬɵɜɚɬɶɡɚɜɟɪɬɵɜɚɬɶ
ZUHDWK ɜɟɧɨɤ

DOWN
 
1. HOGMANAY 
3. HALLOWEEN
4. TRICK
6. BANK
7. SUNDAY
9. TURKEY 
10. LENT
ACROSS 
2. SHROVE
5. MAYPOLE
6. BOXING
8. POWDER
11. PUMPKIN
12. EASTER
13. STOCKING
KEYS
276
UNIT 8
CONTENTS
HOBBIES, PASTIMES AND LEISURE ACTIVITIES IN BRITAIN
I. SPEAKING PRACTICE 
278
Hobbies, Pastimes and Leisure Activities in Britain
278
II. ROLE PLAY 
335
Sociological Questionnaire
335
III. THE SUPPLEMENTARY READING
336
1. The Murderer 
336
2. Quotations, Jokes
337
IV. GLOSSARY 
340
V. KEYS 
343
277

,63($.,1*35$&7,&(
+REELHV3DVWLPHVDQG/HLVXUH$FWLYLWLHVLQ%ULWDLQ
7KHPRVWFRPPRQOHLVXUHDFWLYLWLHVLQ%ULWDLQDVZHOODVLQPDQ\RWKHU
FRXQWULHVDUHUHDGLQJZDWFKLQJ79JRLQJWRWKHWKHDWUHRSHUDEDOOHWFLQHPD
FRQFHUWVPXVHXPVH[KLELWLRQVOLVWHQLQJWRWKHPXVLFJRLQJWRVHHIULHQGVDQG
KDYLQJIULHQGVURXQG$KREE\LVQRWRQO\RQH¶VIDYRXULWHRFFXSDWLRQEXWVR
PHWKLQJPRUHRUOHVVV\VWHPDWLF+REELHVRIWHQLQYROYHFROOHFWLQJDQGPDNLQJ
WKLQJVIRUH[DPSOHVWDPSFROOHFWLQJRUPDNLQJPRGHOVKLSVDQGDHURSODQHV
:KHQZHWDONDERXWHYHU\GD\SXUVXLWVLQ%ULWDLQLWLVQDWXUDOWREHJLQ
ZLWKDGLVFXVVLRQRIVSRUWDV(QJOLVKSHRSOHDUHJUHDWORYHUVRIVSRUW
5DFLQJLVDSRSXODUSDVWLPHZLWK WKH(QJOLVK7KHUHDUHDOONLQGVRI
UDFLQJLQ(QJODQGVXFKDVKRUVHUDFLQJPRWRUFDUUDFLQJERDWUDFLQJGRJ
UDFLQJDQGHYHQUDFHVIRUGRQNH\V
%RDWUDFLQJ LV H[WUHPHO\SRSXODU LQ%ULWDLQ%RDW UDFHV DUHKHOGQRW
RQO\LQ/RQGRQRQWKH7KDPHVEXWDOVRLQWKHXQLYHUVLWLHVRI2[IRUGDQG&DP
EULGJH7KHILUVWERDWUDFHEHWZHHQ2[IRUGDQG&DPEULGJHWRRNSODFHLQ
2Q%RDW5DFH6DWXUGD\ WKHEDQNVRI WKH7KDPHVDUHFURZGHGZLWKSHRSOH
ZKRDUHHDJHUWRZDWFKWKHHYHQW6RPHRIWKHPZHDUGDUNEOXHULEERQVIRU
2[IRUGDQGVRPHZHDUSDOHEOXHULEERQVIRU&DPEULGJH
+RUVHUDFLQJZKLFKEHJDQLQWKH$UDEFRXQWULHVVSUHDGWRPRVW(XUR
SHDQQDWLRQVLQWKHWKDQGWKFHQWXULHV,Q(QJODQGWKHUDFLQJSURJUDPPH
LVFRQWLQXRXVWKURXJKRXWWKH\HDU$WWLPHVWKHUHDUHDVPDQ\DVILIWHHQUDFH
PHHWLQJVRQRQHGD\7KHJUHDWHVWRIWKH1DWLRQDO+XQWUDFHVWKH*UDQG1D
WLRQDOLVFRQVLGHUHGWREHWKHKDUGHVWLQWKHZRUOGWRZLQ7KHDQQXDOUDFHIRU
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VWDOOV ±VHDWVLQWKHSDUWRIDWKHDWUHQHDUHVWWRWKHVWDJH
IURQWEDFNRUFKHVWUDVWDOOV
GUHVVJUDQGUR\DO
FLUFOH
±VHDWVDERYHWKHVWDOOV
XSSHUFLUFOHEDOFRQ\ ±DQDUHDRIVHDWVXSVWDLUVDERYHWKHPDLQVHDWLQJ
DUHD
SLW ±VHDWVLQWKHUDLVHGEDFNSDUWRIWKHJURXQGIORRU

ER[ ±DVPDOODUHDRIVHDWVRUURRPRYHUORRNLQJWKHVWDJH
ZKHUHDVPDOOQXPEHURISHRSOHFDQVLW
WRZDWFKWKHSHUIRUPDQFH
JDOOHU\ ±KLJKHVWDQGFKHDSHVWVHDWVLQDWKHDWUH
VOLSV ±VHDWVWKDWUXQDORQJWKHYHU\HGJHVRIWKHWKHDWUH
JDQJZD\ ±DSDVVDJHEHWZHHQWKHURZVRIVWDOOV
IXOOKRXVH ±LIDWKHDWUHKDVDIXOOKRXVHIRUDSDUWLFXODUSHU
IRUPDQFHLWKDVDVODUJHDQDXGLHQFHDVLWFDQKROG
WKH+RXVHLV6ROG2XW ±DOOWKHWLFNHWVDUHVROGRXW
VWDJH ±DSODWIRUPRQZKLFKWKHSHUIRUPDQFHWDNHVSODFH
VWDJHGLUHFWLRQV ±WKHQRWHVLQWKHWH[WRIDSOD\ZKLFKVD\ZKDW
DFWRUVVKRXOGGR
VWDJHGRRU ±WKHHQWUDQFHXVHGE\DFWRUVDQGDFWUHVVHVDQGE\
HPSOR\HHVRIWKHWKHDWUH
VWDJHZKLVSHU ±DORXGZKLVSHUWKDWLVPHDQWWREHKHDUGE\
VHYHUDOSHRSOH
EDFNVWDJH ±DQDUHDEHKLQGWKHVWDJH
GUHVVLQJURRP ±DURRPZKHUHDFWRUVFKDQJHLQWRWKHLUFRVWXPHV
DQGSXWWKHLUPDNHXSRQ
ZLQJV ±WKHVLGHVRIWKHVWDJHZKLFKDUHKLGGHQIURPWKHDX
GLHQFHE\FXUWDLQVRUVFHQHU\
EHKLQGWKHZLQJVWKHFXUWDLQ
FXUWDLQFDOOHQFRUH ±ZKHQDFWRUVRUSHUIRUPHUVWDNHDFXUWDLQFDOOWKH\
FRPHIRUZDUGWRWKHIURQWRIWKHVWDJHDIWHUDSHU
IRUPDQFHLQRUGHUWRUHFHLYHWKHDSSODXVH
RIWKHDXGLHQFH
WKHFXUWDLQIDOOVGURSVLVORZHUHGLVGRZQ
WKHFXUWDLQLVXSULVHVJRHVXS
WKH+RXVHOLJKWVJRGRZQDUHGLPPLQJ
WKH+RXVHOLJKWVJRXS
ER[RIILFHWLFNHW
DJHQF\
±DQRIILFHZKHUHWLFNHWVDUHVROG
WRERRNDVHDW
DWLFNHW
±WREX\DVHDWIRUDSHUIRUPDQFH
DGYDQFHERRNLQJWRQLJKW¶VWRGD\¶VSHUIRUPDQFHZLQGRZ
WRERRNDWLFNHWLQSHUVRQE\WHOHSKRQHE\SRVW
WREX\DWLFNHWRQWKHQLJKW
WREX\DQXQFODLPHGDUHWXUQHGWLFNHWMXVWEHIRUHWKHSHUIRUPDQFH

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%ULWDLQKDVDORQJDQGULFKGUDPDWLFWUDGLWLRQ7KHDWUHVLQWKH8.DUH
RI WZR W\SHV VXEVLGL]HG DQG FRPPHUFLDO 6XEVLGL]HG WKHDWUHV DUH SXEOLFO\
RZQHGDQGVXSSRUWHGIURPSXEOLFIXQGVE\DVXEVLG\IURPWKH$UWV&RXQFLO
DQGWKHORFDODXWKRULW\7KH\KDYHDSHUPDQHQWFRPSDQ\RIGLUHFWRUVDFWRUV
GHVLJQHUVHWFDQGHDFKVHDVRQVWDJHVHYHUDOSURGXFWLRQVZKLFKDUHSUHVHQW
HGLQUHSHUWRU\&RPPHUFLDOWKHDWUHVDUHWKRVHZKLFKUHFHLYHQRVXEVLG\DQG
DUHWKHUHIRUHUXQRQDFRPPHUFLDOEDVLV7KH\KDYHWRFRYHUDOOWKHLUH[SHQVHV
IURPWKHVDOHRIWLFNHWVDQGRIFRXUVHKRSHWRPDNHDSURILW$FRPPHUFLDO
WKHDWUHLVVLPSO\DEXLOGLQJZLWKQRUHVLGHQWFRPSDQ\,WLVSULYDWHO\RZQHG
DQGUXQE\DPDQDJHUZKRDUUDQJHVZLWKDGLUHFWRUWRVWDJHDSDUWLFXODUSUR
GXFWLRQ 2QO\ RQH SURGXFWLRQ LV SXW RQ DW D WLPH DQG LV SUHVHQWHG HYHU\
HYHQLQJDVORQJDVHQRXJKWLFNHWVDUHVROGWRPDNHLWFRPPHUFLDOO\SURILWDEOH
:KHQWKHLQFRPHIURPWKHVDOHRIWLFNHWVIHOOVEHORZDFHUWDLQOHYHOWKHSOD\
LV WDNHQRIIDQGWKHWKHDWUHPDQDJHUDUUDQJHVIRUDQRWKHUSURGXFWLRQWREH
VWDJHGXVXDOO\E\DGLIIHUHQWGLUHFWRUZKRFKRRVHVPDLQO\GLIIHUHQWDFWRUV
2QO\D IHZ WKHDWUHVKDYH WKHLUSHUPDQHQW FRPSDQ\7ZRRI WKHP WKH1D
WLRQDOLWVHOIZKLFKVWDJHVDZLGHUDQJHRIPRGHUQDQGFODVVLFDOSOD\VDQGWKH
5R\DO6KDNHVSHDUH&RPSDQ\ZKLFKLVSHUIRUPLQJLQ6WUDWIRUGXSRQ$YRQ
LQ/RQGRQDUH LVRODWHG IURP WKH UHVWRI WKH%ULWLVK WKHDWULFDOZRUOGE\ WKH
SUHVWLJHHOHJDQFHDQGVRSKLVWLFDWLRQ
0RGHUQFULWLFVVD\WKDW%ULWLVKWKHDWUHLVEHFRPLQJPRUHFRVPRSROLWDQ
LQRXWORRNDQGPRUHUHFHSWLYHWRLQIOXHQFHVIURPDEURDG2YHUWKHSDVW\HDUV
WKHWKHDWUHLQ%ULWDLQKDVJDLQHGLQGLYHUVLW\DQGLWVLPDJHKDVFKDQJHG1RZ
DGD\VLWLVPRUHUHVSHFWDEOHOHVVWLHGWRFRPPHUFLDOFRQVLGHUDWLRQVDQGPRUH
FXOWXUDOO\DPELWLRXV
7KH FHQWUH RI WKH SURIHVVLRQDO WKHDWUH LV /RQGRQ7KHDWUHV DUH YHU\
PXFKWKHVDPHLQ/RQGRQDVDQ\ZKHUHHOVH7KHFKLHIWKHDWUHVPXVLFKDOOV
DQGFLQHPDVDUHLQWKH:HVW(QG,I\RXDUHVWD\LQJLQ/RQGRQIRUDIHZGD\V
\RXZLOOKDYHQRGLIILFXOW\LQILQGLQJZKHUHWRVSHQGDQHYHQLQJ<RXZLOO
ILQGRSHUDFRPHG\GUDPDUHYXHPXVLFDOFRPHG\DQGYDULHW\$WWKH:HVW
(QGWKHDWUHV\RXFDQVHHPRVWRIWKHIDPRXV(QJOLVKDFWRUVDQGDFWUHVVHV$V
DUXOHWKHSOD\VDUHVWDJHGZHOO&KRRVHDJRRGSOD\DQG\RX¶OOHQMR\\RXU
VHOIWKRURXJKO\IURPWKHPRPHQWWKHFXUWDLQJRHVXSWRWKHHQGRIWKHODVWDFW
*HW\RXUVHDWEHIRUHKDQGHLWKHUDWWKHER[RIILFHRIWKHWKHDWUHLWVHOIRUDWRQH
RIWKHDJHQFLHV
7KH SHUIRUPDQFHV VWDUW DW DERXW HLJKW RU KDOI SDVW DQG ILQLVK DERXW
HOHYHQ7KHLQWHULRULVXVXDOO\WKHVDPHLQDOOWKHWKHDWUHV7KHEHVWVHDWVDUH
LQWKHVWDOOVLQWKHGUHVVFLUFOHDQGWKHXSSHUFLUFOH7KHQFRPHVWKHSLWDQG

ODVWRIDOO WKHJDOOHU\%R[HVRIFRXUVHDUHPRUHH[SHQVLYH,QWKHJDOOHU\
DORQJVLGHZLWKVHDWVVWDQGLQJURRPLVDYDLODEOHIRUWKHORZHVWDGPLVVLRQIHH
$ORQJVLGHZLWKSULQFLSDOWKHDWUHVWKHUHDUHPDQ\VXEXUEDQµOLWWOH¶WKHD
WUHVLQ/RQGRQ6RPHRIWKHPDUHWREHIRXQGLQWKH(DVW(QG%HVLGHVSURIHV
VLRQDOWKHDWUHVWKHUHDUHQXPHURXVDPDWHXUWKHDWUHVLQWKHFRXQWU\7KH8QL
YHUVLWLHVRI2[IRUGDQG&DPEULGJHKDYHIDPRXVGUDPDWLFVRFLHWLHVDQGWKHUH
DUH FOXEV DQG DPDWHXU VRFLHWLHV LQPDQ\RWKHU XQLYHUVLWLHV DQG FROOHJHVRI
*UHDW%ULWDLQ
2SHUDDQGEDOOHWDUHJHQHUDOO\FRQVLGHUHGWREHVHSDUDWHIURPWKHWKHD
WUH%XWWKH\KDYHPXFKLQFRPPRQ2SHUDDQGEDOOHWDUHJHQHUDOO\SHUIRUPHG
LQ DQ RSHUD KRXVH 7KH\ DUH WUDGLWLRQDOO\ PXFK OHVV SRSXODU WKDQ GUDPD
LQ%ULWDLQDQGWKHUHDUHUHODWLYHO\IHZRSHUDKRXVHV7KHPDLQRSHUDKRXVHLQ
%ULWDLQLQWKH5R\DO2SHUD+RXVH&RYHQW*DUGHQ,WPDLQWDLQVDKLJKVWDQ
GDUGDQGGUDZVODUJHDXGLHQFHV2QHRXJKWWRJRWKHUHDWOHDVWRQFHGXULQJWKH
VHDVRQLIRQHFDQ7KHUH\RXJHWWKHEHVWRIHYHU\WKLQJ±DILUVWUDWHRUFKHVWUD
IDPRXVFRQGXFWRUVFHOHEUDWHGVLQJHUVDQGJRRGPXVLFRIFRXUVH2SHUDLV
DOVRSHUIRUPHGDW6DGOHU¶V:HOOV7KHDWUH%RWK&RYHQW*DUGHQDQG6DGOHU¶V
:HOOV DUH VXEVLGL]HG*O\QGHUERXUQH2SHUD+RXVH LV D FRPPHUFLDO RQH LQ
6XVVH[QRWIDUIURP/RQGRQ8QOLNHPRVWRSHUDKRXVHVLWGRHVQRWKDYHEDO
OHW,Q%ULWDLQWKHUHDUHKDUGO\DQ\RSHUDKRXVHVLQSURYLQFHV3HRSOHOLYLQJ
WKHUHVHHRSHUDDQGEDOOHWRQO\ZKHQWRXULQJFRPSDQLHVSHUIRUPLQDWKHDWUH
RUFRQFHUWKDOO+RZHYHULQWHUHVWLQRSHUDDQGEDOOHWKDVUHFHQWO\LQFUHDVHG
7KH5R\DO%DOOHWWKHUHVLGHQWFRPSDQ\DW&RYHQW*DUGHQKDVHVWDEOLVKHG
DKLJKUHSXWDWLRQDQGKDVEHHQUDQNHGE\H[SHUWVDPRQJWKHEHVWEDOOHWFRP
SDQLHVLQWKHZRUOG
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>@*UHJ6LPSVRQLVEX\LQJWLFNHWVWRWKHWKHDWUH
*UHJ ,ZDQWWKUHHVHDWVIRU6DWXUGD\SOHDVH
$WWHQGDQW 0DWLQHHRUHYHQLQJSHUIRUPDQFH"
*UHJ (YHQLQJSOHDVH
$WWHQGDQW <RXFDQKDYHYHU\JRRGVHDWVLQWKHVWDOOV5RZ
*UHJ 2KQR,W¶VQHDUWKHRUFKHVWUDSLW0\ZLIHFDQ¶WVWDQGORXGPXVLF
$WWHQGDQW 7KHQ,FRXOGILQG\RXVRPHVHDWVLQWKHSLW
*UHJ ,¶PDIUDLGWKDWZRQ¶WGRHLWKHU0\IDWKHULVWHUULEO\VKRUWVLJKWHG
+HZRXOGQ¶WVHHPXFKIURPWKHSLWZRXOGKH"
$WWHQGDQW +P3HUKDSV\RX¶GFDUHWRWDNHDER["
*UHJ :HOOLW¶VWRRH[SHQVLYH,¶PDIUDLG,FDQ¶WDIIRUGLW
$WWHQGDQW 'UHVVFLUFOHWKHQ"

*UHJ ,GRQ¶WOLNHWRVLWLQWKHGUHVVFLUFOH
$WWHQGDQW ,¶PDIUDLGWKHRQO\WKLQJWKDWUHPDLQVLVWKHJDOOHU\
*UHJ 2KQR,¶GUDWKHUWDNHVHDWVLQWKHGUHVVFLUFOHWKHQ
>@*UHJ6LPSVRQKLVZLIH-RDQDQGKLVIDWKHU)UDQN6LPSVRQDUH
LQWKH2SHUD+RXVH
8VKHU 0D\,VHH\RXUWLFNHWVSOHDVH"7KHGUHVVFLUFOH7KLVZD\SOHDVH
:RXOG\RXOLNHDSURJUDPPH"2SHUDJODVVHV"
*UHJ <HVSOHDVH&RXOG,KDYHDSURJUDPPHDQGDSDLURIRSHUDJODVVHV
IRUP\IDWKHU
-RDQ +RZIXOOWKHKRXVHLVWRQLJKW1RWDVLQJOHVHDWYDFDQW
)UDQN 2KWKH\DUHEHJLQQLQJWRWXQHXS6LWGRZQTXLFNO\WKHOLJKWVDUH
GLPPLQJ
>@-XG\¶VER\IULHQGLVLQYLWLQJKHUWRWKHWKHDWUH
&OLYH ,VD\-XG\KDYH\RXJRWDQ\WKLQJVSHFLDOIRUWRPRUURZQLJKW"
-XG\ 1RQRWUHDOO\:K\"
&OLYH :RXOG\RXOLNHWRJRWRWKHWKHDWUHZLWKPH"
-XG\ ,¶GORYHWR:KDWDUHZHJRLQJWRVHH"
&OLYH ,¶YHJRWWZRWLFNHWVIRUDQHZSOD\E\DQ$PHULFDQGUDPDWLVW,W¶V
WKHILUVWQLJKW,KHDUGWKHSOD\LVZRUWKVHHLQJ,W¶VVWDJHGYHU\
ZHOO7KHVFHQHU\LVVLPSOHEXWJRRGDQGWKHDFWLQJLVVSOHQGLG
-XG\ $QGZKDWDERXWWKHVHDWV",KRSHWKH\DUHQRWLQWKHEDOFRQ\RULQ
WKHJDOOHU\"
&OLYH 2KGHDUQR7KH\¶UHLQWKHVWDOOV
-XG\ /HW¶VKRSHZH¶OOHQMR\RXUVHOYHV:LOO\RXFDOOIRUPHRUVKDOOZH
PHHWDWWKHWKHDWUH"
&OLYH ,¶OOSLFN\RXXSDWVRZH¶OOKDYHSOHQW\RIWLPHWRJHWWRWKH
WKHDWUHEHIRUHWKHSHUIRUPDQFHEHJLQV
-XG\ 7KDWVXLWVPHSHUIHFWO\,¶OOEHZDLWLQJIRU\RX
>@-XG\DQG&OLYHDUHWDONLQJGXULQJWKHLQWHUYDO
&OLYH :HOOKRZGR\RXILQGWKHSOD\"
-XG\ 7KHSOD\LVLQWHUHVWLQJEXW,GRQ¶WOLNHWKHZD\LWLVVWDJHG
&OLYH :K\ZKDW¶VZURQJ"
-XG\ (YHU\WKLQJ6FHQHU\IRUH[DPSOH7KHUHLVQ¶WDQ\VFHQHU\ZRUWK
PHQWLRQLQJ7KHILUVWVFHQHZDVODLGLQWKHSDUN%XWWKHUHZDVQ¶W
DQ\SDUNRQWKHVWDJHZDVWKHUH"
&OLYH 7KHUHZHUHEHQFKHVDQGVRPHWUHHV7KHUHVWLVOHIWWR\RXULP
DJLQDWLRQ

-XG\ 3HUKDSVVRPHWKLQJLVZURQJZLWKP\LPDJLQDWLRQEXW,GRQ¶WOLNH
WRORRNDWWKHHPSW\VWDJH
&OLYH ,W¶VWUXHWKHUHZDVQRVFHQHU\WRVWDUHDWEXWLWKHOSHGWKHDXGL
HQFHWRFRQFHQWUDWHRQWKHGLDORJXHDQGWKHDFWLQJ
-XG\ :HOO,GRQ¶WEHOLHYHJRRGVFHQHU\FRXOGVSRLODQ\WKLQJLWFRXOG
RQO\PDNHWKHZKROHWKLQJPRUHLPSUHVVLYH
&OLYH %\ WKH ZD\ GR \RX NQRZ WKDW LQ 6KDNHVSHDUH¶V WKHDWUH WKHUH
ZDVQ¶WDQ\NLQGRIVFHQHU\"
-XG\ 2K\HV,NQRZWKDW%XWWKHLPDJLQDWLRQRIP\DQFHVWRUVPXVW
KDYHEHHQULFKHUWKDQPLQH
(;(5&,6(6
>@6SHDNDERXW\RXULPSUHVVLRQVRIRQHRIWKHSOD\V\RX¶YHVHHQUHFHQWO\
:KDWLVLWDERXW"
$UHWKHUHDQ\ZHOONQRZQDFWRUV"
,VWKHUHDQ\WKLQJVSHFLDOXQXVXDODERXWWKHSURGXFWLRQ"
:KHUHLVLWRQ"
:KRLVWKHGLUHFWRU"
0DNHGHWDLOHGFRPPHQWVRQWKHVXFFHVVIXODQGXQVXFFHVVIXOIHDWXUHV
RIWKHSOD\
<RXUFRPPHQWVPLJKWLQFOXGHERWKREMHFWLYHYLHZVEDVHGRQIDFWV±
IRUH[DPSOHWKHFRVWXPHVGLGQ¶WILWWKHDFWRUVSURSHUO\±DQGVXEMHFWLYHYLHZV
EDVHGRQ\RXUSHUVRQDO IHHOLQJV± WKHVWRU\ZDVERULQJ*LYHUHDVRQVIRU
\RXUFRPPHQWV
8VHIXOODQJXDJH
D2YHUYLHZ
7KHSOD\WHOOVWKHVWRU\RI
7KHVFULSWZDVZULWWHQSURGXFHGSUHVHQWHGSOD\HGGHVLJQHGE\
7KHVWRU\LVEDVHGRQ
E&RPPHQWVRQWKHVFHQHU\VWDJHFDVWFRVWXPHVVFHQHDFW
UHDOO\ IDQWDVWLF
H[WUDRUGLQDU\
SUDLVHZRUWK\
TXLWH LQWHUHVWLQJ
DPXVLQJ

UHDOO\ XQLPDJLQDWLYH
WHGLRXV
LQWROHUDEOH
DEVROXWHO\ DPD]LQJ
IDVFLQDWLQJ
RULJLQDO
VXSHUE
EULOOLDQW
VWXQQLQJ
IDLUO\ HQWHUWDLQLQJ
LQIRUPDWLYH
H[FLWLQJ
XQXVXDO
VXFFHVVIXO
DWWUDFWLYH
FRPSOHWHO\ KXPRXUOHVV
KRSHOHVV
SUHGLFWDEOH
DPDWHXULVK
DZIXO
XQEHDUDEOH
7KHSOD\VWDJHYHUVLRQRILVDVXFFHVVIDLOXUH
7KHSURGXFWLRQSUHVHQWDWLRQSHUIRUPDQFHKDVDURXVHGPXFKDGPLUD
WLRQFRQWURYHUV\ LQWHUHVW V\PSDWK\SULGH LQGLJQDWLRQFRPSDVVLRQ
DIHHOLQJRIVSLULWXDOHQULFKPHQW
7KHFRPSDQ\JDYHWKHWUXO\UHPDUNDEOHSHUIRUPDQFHDVXSHUELQWHU
SUHWDWLRQ
7KHOHDGLQJDFWRULVLQH[SUHVVLEO\PRYLQJDJUHDWLQWHUSUHWDWLYHDUWLVW
WRSIDYRXULWH
7KHDFWRUVZHUHDWWKHLUEHVW
7KHSOD\ZULJKWNHHSVWKHDXGLHQFHLQVXVSHQVHIURPEHJLQQLQJWRHQG
,ZDVDEVROXWHO\WKULOOHGZLWKLPSUHVVHGE\GHHSO\PRYHGE\GH
OLJKWHGZLWK
7KHFULWLFVDUHIXOORISUDLVHIRUWKHFDVW
,FDQ¶WVD\,HQMR\HGP\VHOIYHU\PXFKIRUWKHSOD\ERUHGPH
7KHDFWLQJLVH[WUDRUGLQDULO\VXEWOHDUWLILFLDO
7KHVFHQHEHWZHHQDQGLVWHGLRXVDQGFRORXUOHVV

>@$JUHHRUGLVDJUHH
 0RVWSHRSOHSUHIHUWRVLWLQWKHJDOOHU\
 7KHLQWHULRURIWKHWKHDWUHDQGWKHVHDWVDUHRIQRLPSRUWDQFHIRU
UHDOWKHDWUHJRHUV
 $JRRGFDVWPDNHVDJRRGSOD\
 2SHUDDQGEDOOHWDUHHTXDOO\SRSXODULQWKLVFRXQWU\
 7KHUROHRISURGXFHULVQRWYHU\LPSRUWDQW
 ,WGRHVQ¶WWDNHPDQ\SHRSOHWRSURGXFHDSOD\RSHUDEDOOHW
 $PDWHXUWKHDWUHLVJLYHQPXFKDWWHQWLRQWRLQ\RXUFRXQWU\
 7KHUH DUH QRW PDQ\ KLJKHU HGXFDWLRQDO LQVWLWXWLRQV WR WUDLQ
DFWRUVGHVLJQHUVGLUHFWRUVHWFLQ\RXUFRXQWU\
 )RUPRVW WKHDWUHJRHUV WKHUH LVQRSUREOHP LQJHWWLQJ WLFNHWV IRU
DJRRGSOD\RSHUDEDOOHW
,QWKLVFRXQWU\WKHUHDUHPRUHWKHDWUHVWKDQRSHUDKRXVHV
>@7KLQNRIWKHVLWXDWLRQVDQGPDNHXSGLDORJXHVEHWZHHQ
 7KHWKHDWUHJRHUDQGWKHER[RIILFHJLUO
 7KHWKHDWUHJRHUDQGWKHXVKHU
 7KHWKHDWUHJRHUDQGWKHFORDNURRPDWWHQGDQW
 7ZRIULHQGVDWWKHWKHDWUH
>@7KLQNRIWKHVLWXDWLRQVDQGPDNHXSGLDORJXHVRQWKHIROORZLQJWRSLFV
 ,QYLWLQJDIULHQGWRDQRSHUDEDOOHWSOD\
 3ODQQLQJWRJRWRWKHILUVWQLJKWSHUIRUPDQFH
 $UJXLQJDERXWWKHFDVWRIDSOD\
 3DVVLQJFULWLFLVPRQDSHUIRUPDQFH
 6SHDNLQJDERXWDIDPRXV5XVVLDQDFWRUDFWUHVVVLQJHUEDOOHW
GDQFHU
>@6SHDNDERXW
 <RXUODVWYLVLWWRWKHRSHUDKRXVH
 <RXUIDYRXULWHWKHDWULFDOJHQUH
 7KHKLVWRU\DQGWUDGLWLRQVRIWKHDWUHLQ%ULWDLQ\RXUFRXQWU\
 7KHWKHDWULFDOFRPSDQ\\RXOLNHEHVW
 <RXUIDYRXULWHDFWRUDFWUHVVVLQJHUEDOOHWGDQFHUSOD\ZULJKW
GLUHFWRUVWDJHPDQDJHU
 3URIHVVLRQDODQGDPDWHXUWKHDWUHLQ%ULWDLQ\RXUFRXQWU\
 3OD\VE\(QJOLVKSOD\ZULJKWVVWDJHGDWWKHWKHDWUHVRI\RXUFRXQWU\
 7KHUHSHUWRU\RI\RXUIDYRXULWHWKHDWUH
 <RXUYLHZVRIWKHWKHDWUH
$GYDQWDJHVDQGGLVDGYDQWDJHVRIEHLQJDQDFWRU

&LQHPD

(66(17,$/92&$%8/$5<
WRJRWRWKHFLQHPDSLFWXUHVPRYLHV$P(
PXOWLVFUHHQHG
FRPSOH[PXOWLSOH[
±DFLQHPDZLWKVL[RUPRUHVFUHHQV
ILOPLQGXVWU\
ILOPIHVWLYDO
ILOPVWXGLR
ILOPFRPSDQ\
ILOPVWDU
IHDWXUHILOP ±DIXOOOHQJWKILOPDERXWDILFWLRQDOVLWXDWLRQ
DGYHQWXUHILOP ±DILOPZKLFKGHVFULEHVXQXVXDOH[FLWLQJDQGUDWK
HUGDQJHURXVMRXUQH\RUVHULHVRIHYHQWV
FRPHG\ ±DILOPWKDWLVLQWHQGHGWRPDNHSHRSOHODXJK
PXVLFDO ±DILOPWKDWXVHVVLQJLQJDQGGDQFLQJLQWKHVWRU\
HGXFDWLRQDOILOP ±DILOPZKLFKLVFRQFHUQHGZLWKRUUHODWHVWRHGXFD
WLRQ
WUDYHORJXH ±DILOPDERXWWUDYHORUDERXWDSDUWLFXODUSHU
VRQ¶VWUDYHOV
KLVWRULFDOILOP ±DILOPZKLFKGHVFULEHVRUUHSUHVHQWVSHRSOHVLWXD
WLRQVRUWKLQJVWKDWH[LVWHGLQWKHSDVW
ZDUILOP ±DILOPDERXWDSHULRGRIILJKWLQJRUFRQIOLFWEH
WZHHQFRXQWULHVRUVWDWHV
DZDUWLPHHSLFILOP ±DORQJZDUILOPZKRVHVWRU\H[WHQGVRYHUDORQJ
SHULRGRIWLPHDQGWHOOVRIJUHDWHYHQWV
ZHVWHUQ ±DILOPDERXWOLIHLQWKHZHVWRI$PHULFDLQKHQLQH
WHHQWKFHQWXU\HVSHFLDOO\WKHOLIHRIFRZER\V
KRUURUILOP ±DILOPWKDWLVLQWHQGHGWREHYHU\IULJKWHQLQJ
WKULOOHU ±DILOPWKDWWHOOVDQH[FLWLQJILFWLRQDOVWRU\DERXW
VRPHWKLQJVXFKDVFULPLQDODFWLYLWLHVRUVS\LQJ
DQLPDWLRQFDUWRRQ ±DILOPLQZKLFKDOOWKHFKDUDFWHUVDQGVFHQHVDUH
GUDZQUDWKHUWKDQEHLQJUHDOSHRSOHRUREMHFWV
QHZVUHHO ±DVKRUWILOPRIQDWLRQDORULQWHUQDWLRQDOQHZV
HYHQWV

GRFXPHQWDU\ ±DILOPWKDWVKRZVUHDOHYHQWVRUSURYLGHVIDFWXDO
LQIRUPDWLRQDERXWDSDUWLFXODUVXEMHFW
SRSXODUVFLHQWLILFILOP ±DILOPZKLFKGHVFULEHVWKLQJVWKDWUHODWHWRVFLHQFH
DQGLVDLPHGDWRUGLQDU\SHRSOHQRWDWH[SHUWV
VFLHQFHILFWLRQ
VFLIL
±DILOPDERXWLPDJLQHGVFLHQWLILFGLVFRYHULHVDQG
DGYDQFHV
EODFNDQGZKLWHFRORXUHGILOP
PXWH>PMXW@VRXQGILOP
GXEEHG>GݞEG@ILOP
IXOOOHQJWKVKRUWOHQJWKILOP
³8´ILOP ±WKHRQHFRQVLGHUHGVXLWDEOHIRUDOODJHJURXSVXQL
YHUVDO
³$´ILOP ±WKHRQHFRQVLGHUHGVXLWDEOHPDLQO\IRUDGXOWV
³;´ILOP ±WKHRQHGHILQLWHO\XQVXLWDEOHIRUFKLOGUHQ
WRVKRRWWRUHOHDVH
WRSURGXFHDILOP
±WRPDNHDILOP
WRVFUHHQDQRYHO
VWRU\SOD\
±WRPDNHDVFUHHQYHUVLRQRIDQRYHOVWRU\SOD\
GLUHFWRU ±DSHUVRQZKRLVUHVSRQVLEOHIRUWKHDUWLVWLFVLGHRI
DILOP
ILOPDUWGLUHFWRU
SURGXFHU ±DSHUVRQZKRILQDQFHVDILOPDQGH[HUFLVHVJHQHU
DOFRQWURO
PDQDJHU ±DSHUVRQZKRUXQVDFLQHPDPDLQWDLQLQJWKH
SUHPLVHVKLULQJILOPVDUUDQJLQJIRUWKHPWREH
VKRZQHWF
VFULSWZULWHUVFUHHQ
SOD\ZULJKW
±DSHUVRQZKRZULWHVIRUILOPV
FDVW ±DFWRUVDQGDFWUHVVHVZKRDSSHDULQDILOP
FDPHUDPDQ ±DSHUVRQZKRLVUHVSRQVLEOHIRUWKHSKRWRJUDSK\RU
WKHFDPHUDZRUN
GXEELQJDFWRUDFWUHVV ±DQDFWRUDFWUHVVZKRUHSODFHVRUDGGVWRWKH
VRXQGWUDFNRIDILOPHVSLQDGLIIHUHQWODQJXDJH
FRVWXPHGHVLJQHU ±DSHUVRQZKRLVUHVSRQVLEOHIRUWKHFRVWXPHV
FRSURGXFWLRQ ±DMRLQWSURGXFWLRQ

FDSWLRQVXEWLWOH ±DWUDQVODWLRQRIDILOPVFULSWSULQWHGRQWKHILOP
ZLGHEURDGODUJHQRUPDOVFUHHQ
ILOPEXII ±DSHUVRQZKRNQRZVDORWDERXWILOPV

&,1(0$6,17+(8.
1RW ORQJ DJR WKH SRVVLELOLWLHV RI WKH FLQHPDZHUH FRQVLGHUHG WR EH
XQOLPLWHG1RWKHDWUHFRXOGHYHUKRSHIRUVXFKDJUHDWDXGLHQFHDQGVXFKD
EURDGYDULHW\RIWHFKQLFDOPHDQVLQGHDOLQJZLWKDUWLVWLFSUREOHPV1RZDGD\V
ZLWK WKH LQWURGXFWLRQ RI KRPH YLGHRFDVVHWWH UHFRUGHUV WKH VLWXDWLRQ KDV
FKDQJHG7KHFLQHPDLVVWHDGLO\ORVLQJLWVIRUPHUSRVLWLRQVDQGWKHFLQHPD
DWWHQGDQFHLVUDSLGO\GHFOLQLQJ%XWVLQFHPDQ\PXOWLSOH[HVDQGFLQHPD
FRPSOH[HVKDYHEHHQEXLOWZKLFKKDVHQFRXUDJHGPRUHSHRSOHWRJRWRWKH
FLQHPD
7KHKLVWRU\RIWKHFLQHPDLVULFKLWVVWDJHVKDYLQJWKHLUXSVDQGGRZQV
7KHUHZHUHFHUWDLQSHULRGVLQWKHFLQHPDKLVWRU\ZKHQLWVHHPHGWRKDYHQRWK
LQJWRVD\2QWKHRWKHUKDQGWKHUHZHUHGHFDGHVRIEHDXW\DQGSRHWU\DQG
PRVW RI WKH ILOPPDNLQJ QDWLRQV RI WKHZRUOG KDYH KDG WKHLU RZQ*ROGHQ
$JHV7KH*HUPDQFLQHPDIRULQVWDQFHZDVLQLWVSHDNLQWKHPLGDQGODWH
¶VIRU)UHQFKFLQHPDWKHVHZHUHWKHHDUO\¶V$VIRUWKH%ULWLVKFLQHPD
LWVDZLWVILQHVWKRXUGXULQJDQGULJKWDIWHUWKH6HFRQG:RUOG:DU0DQ\%ULW
LVKILOPVDUHDSSUHFLDWHGERWKDWKRPHDQGDEURDGDQGUHJXODUO\DFKLHYHVXF
FHVVDWLQWHUQDWLRQDOILOPIHVWLYDOV1XPHURXVVKRUWGRFXPHQWDU\ILOPVKDYH
EHHQHVSHFLDOO\VXFFHVVIXOWKHUHKDYLQJZRQDORWRILQWHUQDWLRQDODZDUGV
&LQHPD SURJUDPPHV LQ %ULWDLQ JHQHUDOO\ XVHG WR LQFOXGH QRW RQO\
D IXOOOHQJWK IHDWXUH ILOP DQG D QHZVUHHO EXW D VKRUW IHDWXUH ILOP DVZHOO
7KHUHZDV DQ LQWHUYDO EHIRUH WKHPDLQ ILOP7KHUHIRUH WKH FRPSOHWH SUR
JUDPPHODVWHGDERXWWKUHHKRXUVDQGSHRSOHZHQWWRWKHFLQHPDIRUDZKROH
HYHQLQJ¶VHQWHUWDLQPHQW6LQFHWKHULVHRIWHOHYLVLRQKRZHYHUWKLVV\VWHPKDV
GLVDSSHDUHGLQVWHDGWKH\VKRZRQHIXOOOHQJWKIHDWXUHILOPXVXDOO\IROORZHG
E\DVKRUWGRFXPHQWDORUFDUWRRQ3URJUDPPHVQRUPDOO\EHJLQDURXQGPLG
GD\DQGDUHWKHQUHSHDWHGHYHU\WZRRUWKUHHKRXUVWKHODVWVKRZEHLQJDURXQG
SP%HVLGHVWKHUHDUHODWHQLJKWVFUHHQLQJVRQ)ULGD\VDQG6DWXUGD\VDW
PRVWRIWKHFHQWUDOFLQHPDV7KHFLQHPDLVQRWQHFHVVDULO\HPSWLHGEHWZHHQ
WKHVKRZLQJV
$OOILOPVLQWHQGHGIRUSXEOLFVKRZLQJDUHILUVWVXEPLWWHGWRWKH%ULWLVK
%RDUGRI)LOP&HQVRUV)LOPVSDVVHGE\ WKH%RDUG DUHSODFHG LQWRRQHRI
IRXUFDWHJRULHV³8´IRU³XQLYHUVDO´VKRZLQJFDWHJRU\PHDQVWKDWWKHILOP

LVFRQVLGHUHGVXLWDEOH IRUDQ\SHUVRQRYHU ILYH\HDUVRIDJH³$´ILOPVDUH
VXLWDEOHIRUSHRSOHRYHU\HDUVRIDJHEXWWKH\FRQWDLQPDWHULDOWKDWVRPH
SDUHQWVPLJKW SUHIHU WKHLU FKLOGUHQ QRW WR VHH ³$$´ ILOPV DUH VXLWDEOH IRU
SHUVRQV RYHU  \HDUV RI DJH DQG ³;´ FHUWLILFDWH PHDQV WKDW WKH ILOP LV
FRQVLGHUHG WREHVXLWDEOH IRUSHRSOHRYHU\HDUVRIDJH7KH OHWWHUV³8´
³$´³$$´RU³;´DSSHDULQEUDFNHWVDIWHUWKHQDPHRIWKHILOP0RVW(QJ
OLVKPHQKDYHRQO\DYHU\JHQHUDOLGHDRIWKLVV\VWHPRIFHUWLILFDWHVH[FHSWIRU
WHHQDJHUVZKR DUH DIIHFWHG E\ WKH UHVWULFWLRQV ,Q DGGLWLRQ LW LV SUDFWLFDOO\
LPSRVVLEOH WRHQIRUFH WKHVH UHVWULFWLRQV VWULFWO\ VLQFH WKHFDVKLHUZKRVHOOV
WLFNHWVKDVQRPHDQVRIFKHFNLQJDSHUVRQ¶VDJHDQGFDQWKHUHIRUHRQO\MXGJH
E\DSSHDUDQFH
/RQGRQLVDPDMRULQWHUQDWLRQDOILOPFHQWUHZLWKDERXWGLIIHUHQW
ILOPVVKRZLQJDWDQ\RQHWLPH7KHUHDUHDERXWFLQHPDVLQWKHFHQWUDOGLV
WULFWRI/RQGRQDORQHPDQ\RIZKLFKDUHXOWUDPRGHUQPXOWLVFUHHQHGFRP
SOH[HV6RLI\RXFDQ¶WILQGDPRYLH\RXOLNHLQ/RQGRQWKDWPHDQV\RXGR
QRWOLNHPRYLHV7KHUHLVDOZD\VDKXJHFKRLFHRIKRPHPDGHIRUHLJQQHZ
SRSXODUFODVVLFDODQGVSHFLDOLQWHUHVWILOPVDQG\RXFDQFKRRVHDQ\WKLQJWR
\RXUOLNLQJ
,//8675$7,9(',$/2*8(6
>@3HWHU%HQQHWWLVLQYLWLQJDIULHQGRIKLVWRJRWRWKHSLFWXUHV
3HWHU *OHQZKDWDUH\RXGRLQJWRQLJKW"
*OHQ 1RWKLQJVSHFLDOZK\"
3HWHU :K\GRQ¶WZHJRWRWKHSLFWXUHV"
*OHQ 1RWDEDGLGHD'R\RXKDYHDQ\GHILQLWHILOPLQ\RXUPLQG"
3HWHU 1RW\HW:H¶OOFKRRVHRQHZKHQZHPHHW
*OHQ *RRG6HH\RXODWHU
>@3HWHUDQG*OHQDUHFKRRVLQJDILOP
3HWHU /HW¶VVHHZKDW¶VRQWRGD\7KHSURJUDPPH¶VRYHUWKHUH
*OHQ 2KWKHUH¶VQRFDUWRRQWRGD\7KDW¶VDSLW\,OLNHWRVHHWKHDGYHQ
WXUHVRI0LFNH\0RXVHRU'RQDOG'XFN
3HWHU 6RGRHVP\QHSKHZ0LFKDHOEXWKH¶V+H¶VFUD]\DERXWFDUWRRQV
*OHQ :HOOWKHUH¶VQRFDUWRRQEXWWKHUH¶VDQHGXFDWLRQDOILOPDERXWUDLQ
IRUHVWV$UH\RXLQWHUHVWHG"
3HWHU 1RWPXFK$QGZKDWDERXWWKHPDLQIHDWXUHILOP":KDWLVLW"
*OHQ ³&UD]\3OXPEHU´
3HWHU +DYH\RXKHDUGDQ\WKLQJDERXWLW"

*OHQ 1R,KDYHQ¶W
3HWHU :HOOWKHQOHW¶VJHWWKHWLFNHWV7KHUHDUHQRSHRSOHLQWKHKDOO7KH
QHZVUHHOPXVWEHVWDUWLQJ
>@3HWHUDQG*OHQDUHLQWKHFLQHPD
*OHQ :HOOKHUHZHDUH:DONGRZQWKHPDLQDLVOH+HUHDUHRXUVHDWV
3HWHU 7KHPDLQSLFWXUHVWDUWVLQILYHPLQXWHV
*OHQ 7KLVLVQ¶WDYHU\JRRGVHDW,WZRXOGEHEHWWHULI\RXPRYHGXSWRWKH
QH[WRQH
3HWHU ,FDQ¶W,¶PDIUDLG
*OHQ :K\QRW"
3HWHU 6RPHRQH¶VVLWWLQJWKHUH
*OHQ ,VKDQ¶WVHHPXFKRIWKHILOPIURPWKLVVHDW<RXVKRXOGKDYHERXJKW
XVEHWWHUVHDWV
3HWHU %XWWKHVHZHUHWKHRQO\VHDWVDYDLODEOH$OOWKHRWKHUVZHUHVROGRXW
:HVKRXOGKDYHFRPHHDUOLHU
>@3HWHUDQG*OHQDUHGLVFXVVLQJWKHSLFWXUH
3HWHU 'LG\RXOLNHWKHILOP"
*OHQ ,¶PDIUDLG,GLGQ¶W
3HWHU 0HHLWKHU ,W¶VD ILOPZKLFK WULHVYHU\KDUG WREH IXQQ\DQG IDLOV
FRQVLVWHQWO\
*OHQ :D\QH*LEVRQZKRSOD\VWKHKHURKDVRQHRUWZRJRRGOLQHVEXW
PRVWRIWKHWLPHKHVHHPVWREHVWUXJJOLQJZLWKDWHUULEOHVFULSW
3HWHU %XWWKHUHDUHDIHZJRRGPRPHQWV±WKHFDUFKDVHVHTXHQFHLVPHP
RUDEOH
*OHQ ,DJUHHEXWVWLOOWKHVWRU\OLQHLVYHU\VOLJKW
3HWHU 3HUKDSVWKHGLUHFWRUUDQRIWKHLGHDYHU\TXLFNO\
*OHQ 0D\EH,JXHVVDJUHDWGHDORIPRQH\PXVWKDYHJRQHLQWRPDNLQJ
RI³&UD]\3OXPEHU´EXWLQWKHHQGVSHFWDFXODUHIIHFWVDUHQRVXEVWL
WXWHIRUUHDOKXPRXU
(;(5&,6(6
>@6SHDNDERXW\RXULPSUHVVLRQVRIRQHRIWKHILOPV\RX¶YHVHHQUH
FHQWO\8VHWKHIROORZLQJH[SUHVVLRQV
 7KLVLVWKHPRVWZRQGHUIXOH[FLWLQJDZIXOSLFWXUHWKDWKDVHYHU
FRPHRXW
 7KHILOPGHDOVZLWKWKHSORWFHQWUHVDURXQG

 7KHSLFWXUHUHIOHFWVHPERGLHVLVGHYRWHGWR
 7KHILOPSORWVFHQHVLWXDWLRQLVWKULOOLQJH[FLWLQJIDVFLQDWLQJ
GLVJXVWLQJODXJKDEOHSRZHUIXODVWRQLVKLQJDEVRUELQJ
 7KHILOPLVDERYHSUDLVHEHQHDWKFULWLFLVP
 )URP EHJLQQLQJ WR HQG WKH DXGLHQFH ZHUH LQ D VWDWH RI H[FLWH
PHQWZHUHKROGLQJWKHLUEUHDWKZLWKDQ[LHW\ZHUHURFNLQJZLWK
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JDPH ±DQDFWLYLW\LQZKLFK\RXIROORZIL[HGUXOHVDQGWU\
WRZLQDJDLQVWDQRSSRQHQW
WRSOD\DJDPH
WRSOD\DJDLQVWVRPHRQHDWDJDPH

ERDUGJDPH ±DJDPHVXFKDVFKHVVRUGUDXJKWVZKLFKSHRSOH
SOD\E\PRYLQJVPDOOREMHFWVDURXQGRQDERDUG
FKHVV ±DJDPHIRUWZRSHRSOHSOD\HGRQDFKHVVERDUG
(DFKSOD\HUKDVSLHFHVLQFOXGLQJDNLQJ<RXU
DLPLVWRPRYH\RXUSLHFHVVRWKDW\RXURSSRQHQW¶V
NLQJFDQQRWHVFDSHEHLQJWDNHQ
GUDXJKWV ±DJDPHIRUWZRSHRSOHSOD\HGZLWKURXQGSLH
FHVRQDERDUG
GRPLQRHV ±DJDPHLQZKLFKSOD\HUVSXWVPDOOUHFWDQJXODU
EORFNVPDUNHGZLWKWZRJURXSVRIVSRWVRQRQH
VLGHRQWR
DWDEOHLQWXUQ
EDVNHWEDOO ±DJDPHLQZKLFKWZRWHDPVRIILYHSOD\HUVHDFKWU\
WRVFRUHJRDOVE\WKURZLQJDODUJHEDOOWKURXJK
DFLUFXODUQHWIL[HGWRDPHWDOULQJDWHDFKHQGRI
WKHFRXUW
YROOH\EDOO ±DJDPHLQZKLFKWZRWHDPVKLWDODUJHEDOOZLWK
WKHLUKDQGVEDFNZDUGVDQGIRUZDUGVRYHUDKLJK
QHW,I\RXDOORZWKHEDOOWRWRXFKWKHJURXQGWKH
RWKHUWHDPZLQVDSRLQW
EDGPLQWRQ ±DJDPHSOD\HGE\WZRRUIRXUSOD\HUVRQDUHFWDQ
JXODUFRXUWZLWKDKLJKQHWDFURVVWKHPLGGOH7KH
SOD\HUVWU\WRVFRUHSRLQWVE\KLWWLQJDVPDOOIHD
WKHUHGREMHFWFDOOHGDVKXWWOHFRFNDFURVVWKHQHW
XVLQJDUDFNHW
ODZQWHQQLV ±DJDPHSOD\HGE\WZRRUIRXUSOD\HUVRQDUHFWDQ
JXODUJUDVVFRXUW7KHSOD\HUVXVHUDFNHWVWRKLW
DEDOORYHUDQHWZKLFKLVSODFHGDFURVVWKHPLGGOH
RIWKHFRXUW
WDEOHWHQQLV ±DQLQGRRUJDPHSOD\HGE\WZRRUIRXUSHRSOH7KH
SOD\HUVVWDQGDWHDFKHQGRIDORQJWDEOHZKLFKKDV
DORZQHWDFURVVLWVPLGGOHDQGKLWDVPDOOOLJKW
EDOOWRWKHRWKHUVLGHRIWKHWDEOHXVLQJVPDOOEDWV
VTXDVK ±DJDPHLQZKLFKWZRSOD\HUVKLWDVPDOOUXEEHUEDOO
DJDLQVWWKHZDOOVRIDFRXUWXVLQJUDFNHWV

ELOOLDUGV ±DJDPHSOD\HGRQDODUJHWDEOHLQZKLFK\RXXVH
ORQJVWLFNFDOOHGDFXHWRKLWVPDOOKHDY\EDOOV
DJDLQVWHDFKRWKHURULQWRSRFNHWVDURXQGWKHVLGHV
RIWKHWDEOH
SRROVQRRNHU ±DJDPHSOD\HGRQDODUJHFORWKFRYHUHGWDEOH3OD\
HUVXVHDORQJVWLFNFDOOHGFXHWRKLWDZKLWHEDOO
DFURVVWKHWDEOHVRWKDWLWNQRFNVFRORXUHGEDOOV
ZLWKQXPEHUVRQWKHPLQWRVL[KROHVDURXQGWKH
HGJHRIWKHWDEOH
$VVRFLDWLRQIRRWEDOO ±DJDPHLQZKLFKWZRWHDPVRIHOHYHQSOD\HUVXVH
DURXQGEDOO3OD\HUVNLFNWKHEDOOWRHDFKRWKHUDQG
WU\WRVFRUHJRDOVE\NLFNLQJLWLQWRDODUJHQHW
UXJE\IRRWEDOO ±DJDPHSOD\HGE\WZRWHDPVXVLQJDQRYDOEDOO
3OD\HUVWU\WRVFRUHSRLQWVE\FDUU\LQJWKHEDOOWR
WKHRSSRQHQWV¶HQGRIWKHSLWFKRUE\NLFNLQJLW
RYHUDEDUIL[HGEHWZHHQWZRJRDOSRVWV
QHWEDOO ±DJDPHSOD\HGE\WZRWHDPVRIVHYHQSOD\HUVXVX
DOO\ZRPHQ(DFKWHDPWULHVWRVFRUHJRDOVE\
WKURZLQJDEDOOWKURXJKDQHWRQWKHWRSRIDSROHDW
HDFKHQGRIWKHFRXUW
ERZOLQJ ±DJDPHLQZKLFK\RXUROODKHDY\EDOOGRZQDQDU
URZWUDFNWRZDUGVDJURXSRIZRRGHQREMHFWVWR
NQRFNGRZQDVPDQ\RIWKHPDVSRVVLEOH
FULFNHW ±DQRXWGRRUJDPHSOD\HGEHWZHHQWZRWHDPV
3OD\HUVWU\WRVFRUHSRLQWVFDOOHGUXQVE\KLWWLQJ
DEDOOZLWKDZRRGHQEDW
FURTXHW ±DJDPHLQZKLFKWKHSOD\HUVXVHORQJKDQGOHG
ZRRGHQPDOOHWVWRKLWEDOOVWKURXJKPHWDODUFKHV
VWXFNLQDODZQ
GDUWV ±DJDPHLQZKLFK\RXWKURZDVPDOOQDUURZREMHFW
ZLWKDVKDUSSRLQWFDOOHGDGDUWDWDURXQGERDUG
ZKLFKKDVQXPEHUVRQLW
JROI ±DJDPHLQZKLFKSOD\HUVXVHORQJVWLFNVFDOOHG
FOXEVWRKLWDVPDOOKDUGEDOOLQWRKROHVWKDWDUH
VSUHDGRXWRYHUDODUJHDUHDRIJUDVV\ODQG

ODFURVVH ±DQRXWGRRUJDPHLQZKLFKSOD\HUVXVHORQJVWLFNV
ZLWKQHWVDWWKHHQGWRFDWFKDQGWKURZDVPDOO
EDOOLQRUGHUWRWU\DQGVFRUHJRDOV
LFHKRFNH\ ±DJDPHSOD\HGRQLFHEHWZHHQWZRWHDPVRIVL[
SOD\HUVZKRXVHORQJFXUYHGVWLFNVWRKLWDVPDOO
UXEEHUGLVNFDOOHGDSXFNDQGWU\WRVFRUHJRDOV
ILHOGJUDVVKRFNH\ ±DJDPHSOD\HGEHWZHHQWZRWHDPVRIHOHYHQSOD\
HUVZKRXVHORQJFXUYHGVWLFNVWRKLWDVPDOOEDOO
DQGWU\WRVFRUHJRDOV
SROR ±DJDPHSOD\HGEHWZHHQWZRWHDPVRISOD\HUV7KH
SOD\HUVULGHKRUVHVDQGXVHZRRGHQKDPPHUVZLWK
ORQJKDQGOHVWRKLWDEDOO
ZDWHUSROR ±DJDPHSOD\HGLQDVZLPPLQJSRROLQZKLFKWZR
WHDPVRIVZLPPHUVWU\WRVFRUHJRDOVZLWKDEDOO
WRZLQWKHPDWFKWKHJDPH
WRORVHWKHPDWFKWKHJDPH
WRGUDZWKHPDWFKWKH
JDPH
±WRHQGWKHPDWFKWKHJDPHZLWKWKHVDPHQXPEHUV
RISRLQWV
WRZLQWRORVHWRGUDZWKHJDPHPDWFK
WRVFRUHDJRDODSRLQW ±WRJDLQDJRDORUSRLQW
XPSLUH ±DSHUVRQZKRVHMRELVWRPDNHVXUHWKDWDVSRUWV
PDWFKRUFRQWHVWLVSOD\HGIDLUO\DQGWKDWWKHUXOHV
DUHQRWEURNHQ
WRXPSLUHDPDWFK ±WREHWKHXPSLUHLQDVSRUWVPDWFK
UHIHUHH ±DQRIILFLDOZKRFRQWUROVDVSRUWVPDWFKVXFKDV
DIRRWEDOOPDWFKRUDER[LQJPDWFK
WRUHIHUHHDIRRWEDOOPDWFK
%6SRUWV
VSRUW ±DFRPSHWLWLYHOHLVXUHDFWLYLW\ZKLFKQHHGVSK\VLFDO
HIIRUWDQGVNLOOHJIRRWEDOOEDVNHWEDOOWHQQLVHWF
WRSOD\IRRWEDOO
WHQQLVHWF
±WRWDNHSDUWLQWKDWVSRUWRUJDPH
WRGRJ\PQDVWLFV
NDUDWH
±WRWDNHSDUWLQDVSRUWWKDW\RXKDYHWROHDUQDQG
SUDFWLVHDORQHHLWKHUIRUHQMR\PHQWRULQRUGHUWREH
FRPHVNLOOHGHQRXJKWRFRPSHWHLQLW

WRJRVNLLQJ
MRJJLQJHWF
±WRWDNHSDUWLQDVSRUWRUDFWLYLW\HVSHFLDOO\IRUHQ
MR\PHQWDQGQRWLQRUGHUWRFRPSHWHDJDLQVWSHRSOH
DSOD\HUDVSRUWVPDQVSRUWVZRPDQDFRPSHWLWRU
QRQFRPSHWLWLYH
VSRUW
±VSRUWLQZKLFKSHRSOHGRQRWFRPSHWHZLWKRWKHU
WRFRPSHWHZLWKVPE
WHDP ±DJURXSRISHRSOHZKRSOD\WRJHWKHUDJDLQVWDQRWKHU
JURXSHVSHFLDOO\ZKHQWKHQXPEHURISOD\HUVLV
IL[HGE\WKHUXOHVRIWKHVSRUW
DWKOHWLFV ±WUDFNDQGILHOGVSRUWVVXFKDVUXQQLQJWKHKLJKMXPS
DQGWKHMDYHOLQ
J\PQDVWLFV ±SK\VLFDOH[HUFLVHVWKDWGHYHORS\RXUVWUHQJWKFRRU
GLQDWLRQDQGDJLOLW\
DHURELFV ±DIRUPRIH[HUFLVHZKLFKLQFUHDVHVWKHDPRXQWRI
R[\JHQLQ\RXUEORRGDQGVWUHQJWKHQV\RXUKHDUW
DQGOXQJV
ZHLJKWOLIWLQJ ±DVSRUWLQZKLFKDFRPSHWLWRUZKRFDQOLIWWKHKHDYL
HVWZHLJKWZLQV
ERG\EXLOGLQJ ±DQDFWLYLW\RIGRLQJVSHFLDOH[HUFLVHVUHJXODUO\LQ
RUGHUWRPDNH\RXUPXVFOHVJURZELJJHU
MRJJLQJ ±DQDFWLYLW\RIUXQQLQJVORZO\DVDIRUPRIH[HUFLVH
ZUHVWOLQJ ±DVSRUWLQZKLFKWZRSHRSOHZUHVWOHDQGWU\WRWKURZ
HDFKRWKHUWRWKHJURXQG
ER[LQJ ±DVSRUWLQZKLFKWZRSHRSOHZHDULQJODUJHSDGGHG
JORYHVILJKWDFFRUGLQJWRVSHFLDOUXOHV
KRUVHULGLQJ ±DVSRUWLQZKLFKKRUVHVDUHULGGHQE\MRFNH\VUXQLQ
UDFHVVRPHWLPHVMXPSLQJRYHUIHQFHV
VWHHSOHFKDVH ±DORQJKRUVHUDFHLQZKLFKWKHKRUVHVKDYHWRMXPS
RYHUREVWDFOHVVXFKDVKHGJHVDQGZDWHUMXPSV
PRWRUUDFLQJ ±DUDFHLQPRWRUFDUV
VWRFNFDUUDFLQJ ±DQDFWLYLW\RIUDFLQJVSHFLDOO\DGDSWHGFDUVURXQG
DFLUFXLWFUDVKLQJLQWRRWKHUFDUVZKHQQHFHVVDU\LQ
RUGHUWRJHWSDVWWKHP
F\FOLQJ ±DQDFWLYLW\RIULGLQJDELF\FOHDVDIRUPRIVSRUWRU
UHFUHDWLRQ

VZLPPLQJ ±DQDFWLYLW\RIVZLPPLQJHVSHFLDOO\DVDVSRUWRUIRU
SOHDVXUH
\DFKWLQJ ±DVSRUWRUDQDFWLYLW\RIVDLOLQJD\DFKW
URZLQJ ±DVSRUWLQZKLFKSHRSOHRUWHDPVUDFHDJDLQVWHDFK
RWKHULQERDWVZLWKRDUV
ZLQGVXUILQJ ±DVSRUWLQZKLFK\RXPRYHDORQJWKHVXUILFHRIWKH
VHDRUDODNHRQDORQJQDUURZERDUGZLWKDVDLORQLW
SDUDVFHQGLQJ ±DQDFWLYLW\RIEHLQJSXOOHGRXWRIWKHZDWHUDQG
WKURXJKWKHDLUE\DVSHHGERDWDQGSDUDFKXWH
KDQJJOLGLQJ ±DQDFWLYLW\RIIO\LQJDQXQSRZHUIXODLUFUDIWZKLFK
FRQVLVWVRIDFORWKZLQJVWUHWFKHGRYHUDOLJKWIUDPH
ZRUN
PRXQWDLQHHULQJ ±DQDFWLYLW\RIFOLPELQJWKHVWHHSVLGHVRIPRXQWDLQV
DVDKREE\RUVSRUW
SRWKROLQJ ±DOHLVXUHDFWLYLW\RIH[SORULQJXQGHUJURXQGFDYHV
DEVHLOLQJ ±DQDFWLYLW\RIGHVFHQGLQJDFOLIIRUDURFNIDFH
XVLQJDURSH
VSHHGVNLLQJ ±VNLLQJGRZQKLJKVWHHSVORSHVDWJUHDWVSHHGDV
DIRUPRIVSRUWRUIRUSOHDVXUH
WRERJJDQLQJ ±VWHHULQJDVSHFLDOO\GHVLJQHGVOHGJHGRZQLF\VORSHV
DWKLJKVSHHGDVDIRUPRIVSRUWRUIRUSOHDVXUH
EXQJHHMXPSLQJ ±DQDFWLYLW\RIMXPSLQJIURPDKLJKSODFHVXFKDV
DEULGJHRUFOLIIZLWKDORQJSLHFHRIHODVWLFFRUGWLHG
DURXQG\RXUDQNOHFRQQHFWHGWRWKHEULGJHRUFOLII
IHQFLQJ ±DVSRUWLQZKLFKWZRFRPSHWLWRUVILJKWHDFKRWKHUXV
LQJYHU\WKLQVZRUGV
VKRRWLQJ ±KXQWLQJDQLPDOVZLWKDJXQDVDIRUPRIVSRUWRUUHF
UHDWLRQ
ULIOHVKRRWLQJ ±KXQWLQJDQLPDOVZLWKDULIOHDVDIRUPRIVSRUWRUUHF
UHDWLRQ
ILVKLQJ ±DVSRUWRUKREE\RIFDWFKLQJILVK
&6SRUWVJURXQGV
FRXUVH ±DQDUHDRIODQGZKHUHUDFHVDUHKHOGRUJROILVSOD\HGRUWKH
ODQGRYHUZKLFKDUDFHWDNHVSODFH
FRXUW ±DQDUHDLQZKLFK\RXSOD\DJDPHVXFKDVWHQQLV
EDGPLQWRQRUVTXDVK

J\P ±DFOXEEXLOGLQJRUODUJHURRPXVXDOO\FRQWDLQLQJVSHFLDO
HTXLSPHQWZKHUHSHRSOHJRWRGRSK\VLFDOH[HUFLVHV
SLWFK ±DQDUHDRIJURXQGWKDWLVPDUNHGRXWDQGXVHGIRUSOD\LQJ
JDPHVVXFKDVIRRWEDOOFULFNHWRUKRFNH\
ULQJ ±DSODFHZKHUHDER[LQJPDWFKWDNHVSODFH
ULQN ±DODUJHDUHDZKHUHSHRSOHJRWRLFHVNDWHRUUROOHUVNDWH
VWDGLXP ±DODUJHVSRUWVJURXQGZLWKURZVRIVHDWVDOODURXQGLW
WUDFN ±DSLHFHRIJURXQGRIWHQRYDOVKDSHGWKDWLVXVHGIRU
UDFHVLQYROYLQJDWKOHWHVF\FOLVWVFDUVRUKRUVHV
'6SRUWVHTXLSPHQW
URXQGRYDOVKDSHGKDUGUXEEHUZRRGHQLQIODWHGEDOO
WHQQLVVTXDVKEDGPLQWRQUDFNHW
JROIFOXE
KRFNH\ODFURVVHVWLFN
WDEOHWHQQLVFULFNHWEDW
FURTXHWPDOOHW
ELOOLDUGVSRROVQRRNHUFXH
EDGPLQWRQVKXWWOHFRFN
LFHKRFNH\SXFN
GDUW
URZLQJRDU
ILVKLQJURGOLQH
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6SRUWSOD\VDYHU\LPSRUWDQWUROHLQWKHOLIHRISHRSOHLQWKH8.7KH
%ULWLVKHQWKXVLDVPIRUFRPSHWLWLYHVSRUWKDVJLYHQWKHZRUOGVRFFHUDQGUXJE\
IRRWEDOOJROI WHQQLVER[LQJ URZLQJDQGPDQ\RWKHUVSRUWVDQGJDPHVDV
ZHOODVPDQ\VSRUWVWHUPVVXFKDV³FRUQHU´³SHQDOW\´³JRDO´HWF0DQ\LGL
RPVLQWKH(QJOLVKODQJXDJHKDYHFRPHIURPWKHZRUOGRIVSRUWIRUH[DPSOH
³WRSOD\WKHJDPH´PHDQV³WREHIDLU´DQG³WKDW¶VQRWFULFNHW´PHDQV³WKDW¶V
QRWIDLU´
)RRWEDOOLVWKHPRVWSRSXODUVSRUWLQ%ULWDLQ$ORWRISHRSOHVXSSRUW
WKHLUORFDOFOXEVDWPDWFKHVRQ6DWXUGD\DIWHUQRRQVRUZDWFKWKHPDWFKHVOLYH
RQWHOHYLVLRQ7KHUHDUHWZRW\SHVRIIRRWEDOO$VVRFLDWLRQIRRWEDOOLQZKLFK

RQO\IHHWDUHXVHGDQGUXJE\IRRWEDOORUUXJJHULQZKLFKWKHEDOOLVWKURZQ
DVZHOODVNLFNHG
7KHUHDUHSOHQW\RIDPDWHXUIRRWEDOOFOXEVDQGHYHU\ODUJHWRZQKDVDW
OHDVWRQHSURIHVVLRQDOFOXE0RVWRIWKHVHFOXEVLQ(QJODQGDQG:DOHVEHORQJ
WRWKH)RRWEDOO/HDJXH6FRWODQGKDVLWVRZQVHSDUDWHV\VWHPDQGWKHUHDUH
QRWPDQ\ SURIHVVLRQDO WHDPV LQ1RUWKHUQ ,UHODQG7KH )RRWEDOO /HDJXH LQ
(QJODQG DQG:DOHV KDV IRXU GLYLVLRQV (DFK GLYLVLRQ FRQWDLQV WZHQW\WZR
WHDPVDQGDWWKHHQGRIHDFKVHDVRQWKHWRSWKUHHFOXEVIURPORZHUGLYLVLRQV
DUHSURPRWHGWRDKLJKHURQH7KRVHZKRDUHDWWKHERWWRPDUHUHOHJDWHG
7KHUHDUHWZRPDLQSUL]HVHDFKVHDVRQ7KHIRRWEDOOOHDJXHFKDPSLRQ
VKLSLVZRQE\WKHWHDPWKDWLVWRSRIWKHILUVWGLYLVLRQZKHUHDVWKH)$FXS)$
VWDQGV IRU)RRWEDOO$VVRFLDWLRQ LVDNQRFNRXWFRPSHWLWLRQEHWZHHQDOO WKH
WHDPVRIWKHOHDJXH7KHILQDORIWKLVFRPSHWLWLRQWDNHVSODFHHYHU\0D\DWWKH
IDPRXV:HPEO\6WDGLXPLQ/RQGRQ6RPHRIWKHEHVWNQRZQFOXEVLQ(QJ
ODQGDUH0DQFKHVWHU8QLWHG/LYHUSRRO DQG WKH$UVHQDO ,Q6FRWODQGHLWKHU
5DQJHUV&HOWLFRU$EHUGHHQXVXDOO\ZLQWKHFXSRUWKHFKDPSLRQVKLS
5XJE\IRRWEDOOZDVILUVWSOD\HGDW5XJE\6FKRROIURPZKLFKLWGHULYHV
LWVQDPH5XJE\LV WKH³KDQGOLQJ´JDPHSOD\HGPRVWO\E\ WHDPVRIILIWHHQ
DPDWHXUV
7KHJDPHSDUWLFXODUO\DVVRFLDWHGZLWK(QJODQGLVFULFNHW2UJDQL]HG
DPDWHXUFULFNHWLVSOD\HGEHWZHHQFOXEWHDPVPDLQO\RQ6DWXUGD\DIWHUQRRQV
1HDUO\HYHU\YLOODJHH[FHSWLQWKHIDUQRUWKKDVLWVFULFNHWFOXE&ULFNHWLV
DJDPHLPSRVVLEOH WRGHVFULEH WRIRUHLJQHUVDQG WKH\DUHXVXDOO\XQDEOH WR
DSSUHFLDWHLW,WLVDWWLPHVQRWVRPXFKDJDPHDVDNLQGRIGLJQLILHGSXEOLF
ULWXDO SHUIRUPHG E\ WZHQW\WZR PHQ LQ ZKLWH IODQQHOV DQG WZR XPSLUHV
GUHVVHGLQZKLWHFRDWV7KHWZRPHQKROGLQJEDWVDUHEDWVPHQ7KHHOHYHQ
RWKHUVDUHWKHLURSSRQHQWVWKHILHOGHUV,QIDFWWKHUHDUHQLQHDEVHQWSOD\HUV
WKH\ DUH WKH UHPDLQLQJ EDWVPHQ ZKR DUH QHUYRXVO\ ZDLWLQJ IRU WKHLU WXUQ
WRSOD\
2QHRIWKHEDWVPHQLVSRVLWLRQHGLQIURQWRIWKHVWXPSV)URPWKHRWKHU
HQGRIWKHSLWFKWKHERZOHUSURMHFWVWKHEDOO7KHSXUSRVHRIWKLVLVWRKLWWKH
EDWVPDQ¶VVWXPSVDQGWKXVJHWKLP³RXW´7KHEDWVPDQLVDOVRRXWLIWKHEDOO
KLWVKLVOHJZKHQLQWKHRSLQLRQRIWKHXPSLUHLWZRXOGKDYHJRQHRQWRKLW
WKH VWXPSV$VZHOO DV WU\LQJ WRGHIHQGKLV VWXPSV WKHEDWVPDQDOVR WULHV
WRKLWWKHEDOOLQRUGHUWRVFRUHUXQVWKHVHDUHSRLQWV7KHEDWVPDQLVDOVRRXW
LIRQHRIWKHILHOGHUVFDWFKHVWKHEDOO$UXQLVVFRUHGZKHQWKHEDWVPDQKLWV
WKHEDOODQGUXQVWRWKHRWKHUHQGRIWKHSLWFK+LVSDUWQHUVLPXOWDQHRXVO\UXQV
WRKLVHQGRIWKHSLWFKDQGWDNHVWKHVWULNH1DWXUDOO\WKHIXUWKHU\RXKLWWKH
EDOOWKHPRUHUXQV\RXFDQWDNH7KHEDWWLQJVLGHFRQWLQXHVWREDWXQWLOWHQRI
LWVSOD\HUVDUHRXW7KLVPDUNVWKHHQGRIWKHLQQLQJVDQGLWLVQRZWKHWXUQRI

WKHILHOGLQJVLGHWREDW7KHLUWDVNLVWRVFRUHPRUHUXQVWKDQWKHRWKHUVLGH,Q
DPDWHXUJDPHVHDFKVLGHXVXDOO\KDVRQHLQQLQJ,QSURIHVVLRQDOJDPHVWKH
WHDPVHDFKKDYHWZRLQQLQJVDQGWKHJDPHODVWVIRUWKUHHGD\V,QWKHFDVHRI
WHVWPDWFKHVLQWHUQDWLRQDOVWKHJDPHODVWVIRUILYHGD\V6XUSULVLQJO\HQRXJK
WKLVLVRIWHQDQLQVXIILFLHQWOHQJWKRIWLPHWRREWDLQDUHVXOWDQGWKHJDPHFDQ
HQGLQDGUDZ
/DZQWHQQLVLVSOD\HGE\YHU\PDQ\SHRSOH7KHUHDUHSOHQW\RIWHQQLV
FOXEVDQGHYHU\WRZQKDVQXPHURXVWHQQLVFRXUWVJUDVVRUKDUGFRXUWV7KH
DQQXDOFKDPSLRQVKLSKHOGDW:LPEOHGRQ$OO(QJODQG/DZQ7HQQLV&OXEDW
WKHHQGRI-XQHDQGEHJLQQLQJRI-XO\LV WKHPDLQHYHQWRIWKHODZQWHQQLV
VHDVRQERWKLQ%ULWDLQDQGLQWKHZRUOGIRUWKHVHFKDPSLRQVKLSVDUHJHQHUDOO\
UHJDUGHGDVXQRIILFLDOZRUOGODZQWHQQLVFKDPSLRQVKLSV
*ROIZDVRULJLQDOO\D6FRWWLVKJDPHEXWLWLVQRZSRSXODULQWKHRWK
HUSDUWVRI%ULWDLQDVZHOODVLQWKH86$HVSHFLDOO\DPRQJEXVLQHVVPHQ7KH
JDPH FRQVLVWV HVVHQWLDOO\ RI KLWWLQJ D KDUG OLWWOH EDOOZLWK D VWLFN HQG WKHQ
ZDONLQJDIWHULW7KHUHDUHQLQHRUHLJKWHHQKROHVPDGHLQWKHJURXQGDERXW
DKXQGUHG\DUGVDSDUWIURPHDFKRWKHU$URXQGHDFKKROHWKHUH¶VDVPRRWKIODW
ODZQ<RXKLWWKHEDOOIURPWKHKROHWRKROHDQGWKHSOD\HUZKRUHDFKHVWKHODVW
KROHZLWKWKHIHZHVWVWURNHVZLQVWKHJDPH*ROILVDQDZIXOO\H[FLWLQJJDPH
DQGUHTXLUHVJUHDWVNLOO
+RFNH\LVDQRWKHURXWGRRUJDPHSOD\HGZLWKDEDOODQGKRRNHGVWLFNV
,Q%ULWDLQKRFNH\LVPRUHFRPPRQO\SOD\HGE\ZRPHQWKDQPHQ7KHJDPH
LVVRPHWLPHVFDOOHGILHOGRUJUDVVKRFNH\WRGLVWLQJXLVKLWIURPLFHKRFNH\,FH
KRFNH\LVDOVRSOD\HGEXWLWLVQRWYHU\SRSXODU
1HWEDOOLVDOVRDYHU\SRSXODUJDPHIRUJLUOVDQGZRPHQ,WLVDJDPH
VLPLODUWREDVNHWEDOOSOD\HGRQDKDUGVXUIDFHGRXWGRRUFRXUW
3ROR D JDPH SOD\HG RQ KRUVHEDFN ZDV EURXJKW WR (QJODQG IURP
,QGLD ,W LV PDLQO\ DQ XSSHU FODVV VSRUW 7KH JDPH LV VLPLODU WR IRRWEDOO
EHFDXVHHDFKVLGHKDVWRGULYHWKHEDOOLQWRWKHHQHP\¶VJRDO%XWWKHSOD\HUV
DUH RQ KRUVHEDFN DQG WKH\ KLW WKH EDOO ZLWK ORQJ FOXEV ZKLFK ORRN OLNH
KDPPHUV
%RZOVLVDQRWKHUSRSXODUJDPHZKLFKKDVEHHQNQRZQLQ%ULWDLQVLQFH
WKHWKFHQWXU\,QWKH,QWHUQDWLRQDO%RZOLQJ%RDUGZDVIRXQGHGDQG
WRGD\LWKDVQLQHPHPEHUVPDLQO\%ULWLVK&RPPRQZHDOWKFRXQWULHV
7KH PRVW FRPPRQO\ SUDFWLVHG DTXDWLF VSRUWV DUH URZLQJ VDLOLQJ
\DFKWLQJDQGVZLPPLQJ7KHPDLQURZLQJHYHQWVRIWKH\HDUDUHWKHWUDGL
WLRQDO 8QLYHUVLW\ %RDW 5DFH EHWZHHQ 2[IRUG DQG &DPEULGJH KHOG RQ WKH
7KDPHV LQ /RQGRQ DQG +HQO\ 5R\DO 5HJDWWD ZKLFK LV XQRIILFLDO ZRUOG
FKDPSLRQVKLSKHOGDW+HQO\RQ7KDPHVLQWKHILUVWZHHNRI-XO\2QHRIWKH
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,VVSRUWPHUHO\DQRXWOHWIRUSK\VLFDODJJUHVVLRQ",IQRWZKDWLVLW
WKHQ"
:KDWGRHVWKHSURYHUE³$OOZRUNDQGQRSOD\PDNHV-DFNDGXOO
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WREHILW ±WREHKHDOWK\DQGSK\VLFDOO\VWURQJ
WRNHHSILW ±WRUHPDLQILWE\GRLQJH[HUFLVHVSRUW
WREHWRVWD\LQJRRG
VKDSH
±WREHILWDQGKHDOWK\ZLWKDVWURQJERG\WKDWLV
QRWIDW
WRJHWLQVKDSH ±WRGRH[HUFLVHVWREHFRPHILW
WRVWD\WRNHHSLQVKDSH ±WRH[HUFLVHUHJXODUO\LQRUGHUWREHILWDQGVWURQJ
DQGQRWIDW
WREHLQJRRGFRQGLWLRQ ±WREHJHQHUDOO\ILWDQGKHDOWK\HVSHFLDOO\EH
FDXVH\RXWDNHH[HUFLVHUHJXODUO\
WREHDWKOHWLF ±WREHILWVWURQJDQGXVXDOO\JRRGDWVSRUWV
WRPDLQWDLQKHDOWK
WRH[HUFLVH ±WRZDONGRVSRUWVHWFLQRUGHUWRVWD\KHDOWK\
DQGEHFRPHVWURQJHU
WRGRWRWDNHH[HUFLVH ±WRH[HUFLVHHVSHFLDOO\UHJXODUO\
WRJHWH[HUFLVH ±WRGRH[HUFLVHHVSHFLDOO\DVSDUWRI\RXUGDLO\
ZRUNRUGDLO\OLIH
H[HUFLVH ±DSK\VLFDODFWLYLW\WKDW\RXGRLQRUGHUWREH
FRPHILW
J\PQDVWLFDWKOHWLFDHURELFVWUHQXRXVHQHUJHWLFNHHSILWH[HUFLVHV
GHHSEUHDWKLQJSXVKXSFKLQXSNQHHVXSVLWXSSUHVVXSVWUHWFKXS
H[HUFLVHV

VTXDW>VNZܥW@ ±WRORZHU\RXUVHOIWRZDUGVWKHJURXQGEDODQFLQJ
RQ\RXUIHHWZLWK\RXUOHJVEHQW
DVTXDWMXPS
VNLS ±WRMXPSXSDQGGRZQRYHUDURSHZKLFK\RXRU
WZRRWKHUSHRSOHDUHKROGLQJDWHDFKHQGDQG
WXUQLQJURXQGDQGURXQG
UXQQLQJMXPSLQJMRJJLQJZDONLQJVNLSSLQJ
WRWUDLQ ±WRGRKDUGH[HUFLVHUHJXODUO\LQRUGHUWRJHWILWRU
UHPDLQILW
WUDLQLQJ ±DUHJXODUKDUGH[HUFLVHZKLFK\RXGRLQRUGHUWR
JHWILWRUUHPDLQILW
ZHLJKWWUDLQLQJ ±DUHJXODUH[HUFLVHWKDWLQYROYHVOLIWLQJZHLJKWV
WRSXPSLURQ
>SݞPSDܼԥQ@
±WRXVHZHLJKWWUDLQLQJHTXLSPHQW
WRZRUNRXW ±WRH[HUFLVHYHU\DFWLYHO\XVXDOO\E\GRLQJDSUR
JUDPPHRIH[HUFLVHVHYHU\GD\RUUHJXODUO\
ZRUNRXW ±DVHULHVRIKDUGFRQWLQXRXVH[HUFLVHVWKDW\RX
UHJXODUO\GRLQRUGHUWRNHHSILW
NHHSILWDHURELFV
>HԥUԥݜEܼNV@
±DQDFWLYLW\LQZKLFK\RXH[HUFLVHUHJXODUO\LQD
FODVVZLWKRWKHUSHRSOHLQRUGHUWRNHHSILW
WRGRDHURELFV
WREHXQILW ±QRWWREHILWDQGQRWDEOHWRGRKDUGSK\VLFDODF
WLYLWLHVHDVLO\HVSHFLDOO\EHFDXVH\RXGRQRWWDNH
HQRXJKH[HUFLVH
WROHDGDVHGHQWDU\
>VHGQWUܼ@OLIH
±WRVSHQGPXFKRIRQH¶VWLPHVHDWHG
WREHRXWRIFRQGLWLRQ
VKDSH
±WREHXQILWDWWKHSUHVHQWWLPHHVSHFLDOO\ZKHQ
\RXKDYHEHHQILWLQWKHSDVW
WRSXWRQJDLQZHLJKW
WREHRYHUZHLJKW
WRORVHZHLJKW
WREHVOLP ±WRKDYHDQDWWUDFWLYHWKLQDQGZHOOVKDSHGERG\
WRHDWDVOLPPLQJKHDOWK\EDODQFHGGLHW
WREHRQDGLHW
WREXUQRIIFDORULHV
WRFXWGRZQRQVPWK ±WRFRQVXPHRUGROHVVRILW
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ZHFDQ¶WGHSHQGRQJHWWLQJLWEDFNZLWKDTXLFNYLVLWWRWKHGRFWRUZKHQZH¶UH
LOOHLWKHU:HRIWHQUXLQRXUKHDOWKE\SRRUGLHWVWUHVVDEDGZRUNLQJHQYLURQ
PHQWDQGFDUHOHVVQHVV%\NHHSLQJILWFKDQJLQJEDGKDELWVRUWKHVXUURXQG
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)LUVWRIDOO\RXPXVWPLVVQRFKDQFHRIRXWGRRUDFWLYLWLHVDVDQDQWLGRWH
WRRXUVHGHQWDU\OLYHV6NDWLQJRUVNLLQJLQZLQWHUDQGVZLPPLQJLQVXPPHU
PXVWEHFRPHSDUWRI\RXUHYHU\GD\OLIH6HFRQGH[HUFLVH<RXPXVWH[HUFLVH
ZKHQHYHU\RXFDQ±LQWKHPRUQLQJRULQWKHHYHQLQJ7KLUGUHJXODUPHDOVDUH
DPXVWLI\RXZDQWWRNHHSILW7U\WRDYRLGJRLQJZLWKRXWDQ\IRRGIRUKRXUV
1RZDGD\VKHDOWKVSHFLDOLVWVSURPRWHWKHLGHDRIZHOOQHVVIRUHYHU\
ERG\:HOOQHVVPHDQVDFKLHYLQJWKHEHVWSRVVLEOHKHDOWKZLWKLQWKHOLPLWVRI
\RXUERG\2QHSHUVRQPD\QHHGIHZHUFDORULHVWKDQDQRWKHUGHSHQGLQJRQ
PHWDEROLVP6RPHSHRSOHPLJKWSUHIHUDORWHDVLHUH[HUFLVHWRPRUHVWUHQXRXV
H[HUFLVH:KLOHRQHSHUVRQHQMR\VSOD\LQJVHYHQW\WZRKROHVRIJROIDZHHN
DQRWKHUZRXOGUDWKHUSOD\WKUHHVZHDW\FRPSHWLWLYHJDPHVRIWHQQLV
7KH(QJOLVKSHRSOHLQWKH¶VKDYHEHFRPHYHU\FRQFHUQHGDERXW
WKHLUKHDOWK,QIDFWILWQHVVKDVEHFRPHDOPRVWDQDWLRQDOREVHVVLRQ,QODUJH
FLWLHVDQGVPDOOWRZQVDOLNHSHRSOHMRJUHJXODUO\MRLQVSRUWVWHDPVDQGJRWR
KHDOWKFOXEVDQG)LWQHVV&HQWUHVWRZRUNRXW
,//8675$7,9(',$/2*8(6
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&OLYH 7RRHDV\IRU\RX"
-XG\ 'RQ¶WODXJK,QWKHEHJLQQHU¶VFODVVWKH\JLYH\RXDFKDQFHWRKDYH
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KRSIURQW7ZLVWDJDLQ2.QRZVFLVVRUV6WUHWFKLWRXW$QG
ZH¶UH JRLQJ WRZDUP GRZQZLWK D WDQJR /HIW ULJKW (QMR\ LW
'RQ¶WIRUJHWWREUHDWKH
&OLYH 7KLVLVIXQ,W¶VDSLHFHRIFDNH
-XG\ <HV-XVWZDLW
,QVWUXFWRU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&OLYH ,FDQEDUHO\PRYH
,QVWUXFWRU IURQW1RZZH¶UHJRLQJWRUXQLWRII)URQW6TXDWMXPS
DJDLQ VTXDW MXPS )LQLVK RII E\ MRJJLQJ LQ SODFH 2. .HHS
VTXDWMXPSV$OOULJKW1RZVNLS7KDW¶VLWIRUWRGD\7KDQN\RX
HYHU\RQH6HH\RXQH[WZHHN
-XG\ 7KHDGYDQFHGH[HUFLVHFODVVLVQRWHDV\ULJKW"&OLYHVORZO\IDOOV
WRWKHIORRU
&OLYH 1RQR\RXZHUHULJKW,ZDVZURQJ
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>@$QVZHUWKHIROORZLQJTXHVWLRQV
,VILWQHVVLPSRUWDQW"
:KDWLVJRRGKHDOWKWR\RX":KDWGR\RXSHUVRQDOO\GRDERXW\RXU
KHDOWK"+RZGR\RXPDLQWDLQKHDOWK"
:KDWH[HUFLVHGR\RXGRHYHU\GD\"
:KDW LV WKH DWWLWXGH WRZDUGV KHDOWK DQG ILWQHVV LQ \RXU FRXQWU\"
:KDWDUHVRPHRIWKHZD\VLQZKLFKSHRSOHFDQJHWH[HUFLVHLQWKHLU
VSDUHWLPH"

>@5HDGWKHIROORZLQJVWRULHVDQGJLYHVRPHDGYLFH\RXWKLQNWKH
GRFWRULVJRLQJWRJLYH0U6WRWWDQG*HRUJH6PLWK
$0U6WRWWLVDEXVLQHVVPDQ+HKDVMXVWKDGDKHDUWDWWDFNDQGLVQRZ
LQKRVSLWDO0U6WRWWZRUNVYHU\YHU\KDUGERWKDWRIILFHDQGDWKRPH+HDOVR
ZRUULHVDERXWKLVZRUN+HGULYHVDELJFRPIRUWDEOHFDUDQGQHYHUWDNHVDQ\
H[HUFLVH+HLVPDUULHGZLWKWZRORYHO\FKLOGUHQWKRXJKKHGRHVQ¶WVHHWKHP
YHU\RIWHQ7KHODVWWLPHKHKDGDUHDOKROLGD\ZDVWKUHH\HDUVDJR
%*HRUJH6PLWK VPRNHV  FLJDUHWWHV D GD\+H JHWV XS ODWH HYHU\
PRUQLQJDQGGULYHVWRDFDIpLQWKHQH[WVWUHHW+HKDVDELJEUHDNIDVWDQG
WDNHVWKUHHVSRRQVRIVXJDULQKLVWHD7KHQKHGULYHVWRWKHSXEDQGKDVRU
SLQWVRIEHHUEHIRUHDELJOXQFK+HQHYHUKDVDQ\IUXLWDIWHUKLVOXQFKEHFDXVH
KHSUHIHUVWRKDYHFDNHRUVZHHWV7KHRQO\H[HUFLVHKHJHWVLVZKHQKHZDONV
XSVWDLUVIRUKLVDIWHUQRRQVOHHS/DWHUKHKDVDIHZPRUHSLQWVRIEHHUDQGDELJ
GLQQHUDQGWKHQKHZDWFKHVWHOHYLVLRQWLOOPLGQLJKW$WKHJRHVWREHG
DQGKDVDIHZODVWFLJDUHWWHVDQGJRHVWRVOHHSZLWKDOOKLVZLQGRZVFORVHG
>@'HVFULEHSHRSOH\RXNQRZRUNQRZDERXW6D\ZK\WKH\DUHLQWKH
FRQGLWLRQWKH\DUH
([DPSOH0\IULHQG-RKQLVWRWDOO\RXWRIFRQGLWLRQ%XWLW¶VQRWVXU
SULVLQJ+HQHYHUWDNHVH[HUFLVHDQGKHHDWVELJOXQFKHV+LVVLVWHU.DWHLVLQ
SUHWW\JRRGVKDSHWKRXJK6KHGRHVDHURELFVDQGSOD\VDORWRIYROOH\EDOO
>@0DNHXSDGLDORJXHIRUWKHIROORZLQJVLWXDWLRQ
6RPHRQHZKRLVXQILWRYHUZHLJKWRUIHHOLQJJHQHUDOO\UXQGRZQDVNV
DIULHQGIRUDGYLFH
>@+RZKHDOWK\DQGILWDUH\RX"'RWKLVTXHVWLRQQDLUHWRILQGLWRXW
7KHQFKHFN\RXUDQVZHUVS
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2QFHDZHHN F
H/HVV F

,I\RXWDNHUHJXODUH[HUFLVHLQZKLFKRI
WKHIROORZLQJZD\VGR\RXWDNHLW"7LFNRQHER[ F
DDHURELFV F
EVZLPPLQJ F
FF\FOLQJ F
GMRJJLQJ F
HSXPSLQJLURQ F
IGDQFH F
J\RJD F
KZDONLQJ F
'R\RXXVXDOO\WDNHWKHOLIWUDWKHUWKDQZDONXS
ILYHIORRUV" F F
+DYH\RXZDONHGDWOHDVWRQHDQGDKDOINLORPHWUHV
DWDQ\WLPHLQWKHODVWZHHN" F F
'R\RXHYHUJHWRXWRIEUHDWKH" F F
'R\RXHDWWRRPXFKVXJDU\RUIDWW\IRRG" F F
'R\RXHDWIUXLWHYHU\GD\" F F
'R\RXGULQNWRRPXFKFRIIHH" F F
'R\RXVPRNH" F F
'R\RXIDOODVOHHSZKLOHZDWFKLQJ79" F F
>@7KHIROORZLQJOLVWLQFOXGHVPRYHPHQWVWKDWSK\VLFDOO\ILWSHRSOH
VKRXOGEHDEOHWRGR&RPSDUHKRZZHOO\RXFDQGRWKHVHDFWLYLWLHV
QRZZLWKKRZZHOO\RXXVHGWREHDEOHWRGRWKHPLQWKHSDVW7DNH
WXUQVDVNLQJTXHVWLRQVWKHQWRJHWKHUGHFLGHKRZSK\VLFDOO\ILW\RX
DUH
±ZDONRUUXQDPLOHLQOHVVWKDQPLQXWHV
±ELF\FOHPLOHV
±OLIWRQHKDOI\RXUZHLJKWRYHU\RXUKHDG
±GRVL[SXVKXSVLQDURZ
±GRWKUHHFKLQXSV
±WRXFK\RXUWRHVZLWKRXWEHQGLQJ\RXUOHJV
±NLFN\RXUIRRWDERYHVKRXOGHUKHLJKW
±VLWFURVVOHJJHGZLWKRXWVRPHWKLQJWRVXSSRUW\RXUEDFN

±KDQJIURPDEDUVXSSRUWLQJ\RXURZQZHLJKWIRUVHFRQGV
 :RXOG\RXGHVFULEH\RXUVHOIDV
DYHU\ILW
ETXLWHILW
FRXWRIFRQGLWLRQ
GXQILW"
>@*LYHLQVWUXFWLRQVWRRWKHUVWXGHQWVDERXWKRZWKH\VKRXOGGRRQH
RIWKHNHHSILWH[HUFLVHV\RXNQRZRUUHJXODUO\GR
([DPSOH 5DLVH\RXUKDQGVDERYH\RXUKHDG IHHWDSDUW%HQGIRU
ZDUGVORZO\DQG WRXFK WKHJURXQG LQ IURQWRI\RXU WRHV
WKHQEHWZHHQIHHW
>@5HDGWKHIROORZLQJQHZVSDSHUDUWLFOH$JUHHRUGLVDJUHHWRZKDW
LVZULWWHQ
7,0(72(;(5&,6(
:KHQ VKRXOG \RX H[HUFLVH"6RPHSHRSOH SUHIHU HDUO\PRUQLQJ DV D
VWLPXODWLRQIRUWKHGD\RUµWRJHWLWRYHUZLWK¶2WKHUVOLNHWKHQRRQKRXUWR
EUHDNXSWKHGD\6WLOORWKHUVILQGWKDWODWHDIWHUQRRQRUHDUO\HYHQLQJJLYHV
WKHPDFKDQFHWRUHOLHYHVRPHRIWKHWHQVLRQRIWKHGD\
,W¶VUHDOO\XSWRSHUVRQDOSUHIHUHQFH%XWWKHUHDUHVRPHJXLGHOLQHV
(DUO\PRUQLQJ
6RPH MRJJHUV OLNH WR H[HUFLVH YHU\ HDUO\ LQ WKHPRUQLQJ+RZHYHU
PRVWSHRSOHIHHOGLVLQFOLQHGDWWKLVKRXUIRUWKHERG\QHHGVWLPHWRUHDFKLWV
SHDN SHUIRUPDQFH -RLQWV IHHO VWLII WKH ERG\ IHHOV OHWKDUJLF2Q YHU\ FROG
PRUQLQJV WKH ORZ WHPSHUDWXUH RXWGRRUVPD\ UDLVH EORRG SUHVVXUH ,Q WKLV
FDVHLWPD\EHDGYLVDEOHIRUDWOHDVWROGHUDWKOHWHVWRH[HUFLVHODWHULQWKHGD\
1RRQKRXU
7KHVHZKR H[HUFLVH DW QRRQ ILQG WKDW WKH\ DUH QRW RQO\ EXUQLQJ RII
FDORULHVE\H[HUFLVLQJEXWWKH\DUHDOVRORVLQJZHLJKWEHFDXVHWKH\GRQ¶WIHHO
OLNHHDWLQJPXFK%\HDWLQJ OLJKWO\ WKH\DUHERXQG WR ORVHZHLJKW WKURXJK
ERWKGLHWDQGH[HUFLVHZKLFKRIFRXUVHLVWKHEHVWZD\+RZHYHUVNLSSLQJ
PHDOVDOWRJHWKHULVQRWUHFRPPHQGHGDWDQ\WLPH
/DWHH[HUFLVH
0RVWSHRSOHGRQ¶WOLNHODWHH[HUFLVHVEHFDXVHWKH\IHHOWRRWLUHG+RZ
HYHUGRQRWFRQIXVHEHLQJRYHUWLUHGZLWKEHLQJSK\VLFDOO\WLUHG3K\VLFDODF

WLYLW\ZLOODFWXDOO\UHOLHYHWKHIHHOLQJRIIDWLJXHEURXJKWRQE\EHLQJPHQWDOO\
WLUHG
([HUFLVH LPPHGLDWHO\ EHIRUH JRLQJ WR EHG VKRXOG EH DYRLGHG VLQFH
VWLPXODWLRQRIWKHDGUHQDOJODGHVLQWHUIHUHVZLWKUHOD[DWLRQ$RQHKRXUXQ
ZLQGLQJSHULRGVKRXOGEHDOORZHGLIH[HUFLVHLVSHUIRUPHGODWHDWQLJKW
([HUFLVHDQGHDWLQJ
([HUFLVLQJEHIRUHDPHDOLVVRPHWLPHVYDOXDEOHIRUWKRVHDWWHPSWLQJWR
ORVHZHLJKW,QVSLWHRIZKDWWKH\PD\KDYHKHDUGWRWKHFRQWUDU\\RXUDSSH
WLWHZLOOGHFUHDVHZLWKPRGHUDWHH[HUFLVHQRWLQFUHDVHDVZHDUHXVXDOO\OHGWR
EHOLHYH
9LJRURXV H[HUFLVH LQWHUIHUHVZLWK WKH GLJHVWLYH SURFHVV IRU DSSUR[L
PDWHO\RQHKRXUEHIRUHRUDIWHU WKHLQWDNHRIIRRG6RDGMXVW\RXUH[HUFLVH
VFKHGXOHDFFRUGLQJO\'RQ¶WH[HUFLVHDIWHUDKHDY\PHDO%ORRGLVGLYHUWHGWR
WKHVWRPDFKDQGLQWHVWLQHWRFRSHZLWKWKHLQIOX[RIEORRGWKXVGLUHFWLQJWKH
EORRGDZD\IURPWKHPXVFOHV7KLVREYLRXVO\DIIHFWVSK\VLFDOSHUIRUPDQFH
+DSSLO\PRVWRIXVGRQ¶WIHHOOLNHH[HUFLVLQJRQDIXOOVWRPDFKDQ\ZD\
)LQDOO\ GRQ¶W H[HUFLVHZKHQ \RX IHHO RYHUWLUHG KDYH D FROG RU IOX
ZKHQLWLVFROGRXWZKHQ\RXUUK\WKPRIH[HUFLVHVORZVGRZQDQGWKHPRYH
PHQWV EHFRPH WRR ODERUHGZKHQ \RX H[FHHG \RXU UHFRPPHQGHG H[HUFLVH
SXOVHUDWHRUZKHQ\RXKDYHWRUHDOO\SXVK\RXUVHOIWRFRQWLQXHH[HUFLVLQJ
7KHVHODVWJXLGHOLQHVDSSO\SDUWLFXODUO\WRWKHHOGHUO\
1RPDWWHUZKHQ\RXH[HUFLVHNHHSLQPLQGWKDW\RXFRQWLQXHWREXUQ
RIIFDORULHVIRUVHYHUDOKRXUVDIWHU\RXKDYHFRPSOHWHG\RXUH[HUFLVH$OVR
VWXGLHVKDYHVKRZQWKDW\RXZLOOH[HUFLVHPRUHUHJXODUO\LI\RXGRLWDWDS
SUR[LPDWHO\WKHVDPHWLPHHDFKGD\'HYHORSLQJDURXWLQHVHUYHVDVDPRWLYD
WLRQDOGHYLFH
,WUHDOO\GRHVQ¶WPDWWHUDWZKDWWLPHRIGD\\RXH[HUFLVHDVORQJDV\RX
GRLW

,,52/(3/$<
6RFLRORJLFDO4XHVWLRQQDLUH
'LYLGHLQWRWHDPV±VRFLRORJLVWV±UHVSRQGHQWV
7KHVRFLRORJLVWVDUHWU\LQJWRILQGRXWILOPRIWKH\HDUVRQJRIWKH\HDU
SLFWXUHRIWKH\HDUERRNRIWKH\HDUSOD\RIWKH\HDUPDWFKRIWKH\HDUWKH
PRVW SRSXODU ILOP GLUHFWRU SRSVLQJHU SRSJURXS SLDQLVW DFWRU DFWUHVV
FRPSRVHUVSRUWVPDQ
0HPEHUVRI7HDPZRUNRXWDGHWDLOHGTXHVWLRQQDLUH
0HPEHUV RI7HDP DQVZHU WKH TXHVWLRQQDLUH DQG DFFRXQW IRU WKHLU
FKRLFHXVLQJDQXPEHURIDUJXPHQWV

,,,7+(6833/(0(17$5<5($',1*
E\5%UDGEXU\
5D\'RXJODV %UDGEXU\ ERUQ  LV RQH RI WKHPRVW RXWVWDQGLQJ
$PHULFDQVFLHQFHILFWLRQZULWHUV+LV ILUVWSURPLQHQWZRUNDFROOHF
WLRQRIVKRUWVFLHQFHILFWLRQVWRULHVHQWLWOHG³7KH0DUWLDQ&KURQLFOHV´
ZDVZULWWHQ LQ DQG YHU\ VRRQ WUDQVODWHG LQWRDOPRVW DOOZRUOG
ODQJXDJHV7KHQDSSHDUHGKLVRWKHU IDPRXVFROOHFWLRQVRIVKRUWVWR
ULHV ³7KH ,OOXVWUDWHG 0DQ´  ³7KH *ROGHQ $SSOHV RI 6XQ´
DQGRWKHUV5D\%UDGEXU\ LVDOVRZHOONQRZQ IRUKLVUHPDU
NDEOHQRYHO³)DKUHQKHLW´
0XVLFPRYHGZLWKKLPLQWKHZKLWHKDOOV+HSDVVHGDQRIILFHGRRU
³7KH0HUU\:LQGRZ:DOW]´$QRWKHUGRRU³$IWHUQRRQRID)DZQ´$WKLUG
³.LVVPHDJDLQ´+HWXUQHGLQWRDQRWKHUFRUULGRU³7KH6ZRUG'DQFH´EXULHG
KLPLQF\PEDOVGUXPVWKXQGHUDQGOLJKWLQJ+HQRGGHGWRWKHKXPPLQJVHF
UHWDULHVDQGWKHZKLVWOLQJGRFWRUVIUHVKWRWKHLUPRUQLQJZRUN$WKLVRIILFH
WKHSV\FKLDWULVWFKHFNHGDIHZSDSHUVZLWKKLVVWHQRJUDSKHUZKRVDQJXQGHU
KHUEUHDWKWKHQKHSKRQHGWKHSROLFHFDSWDLQXSVWDLUV$IHZPLQXWHVODWHUD
YRLFHVDLGIURPWKHFHLOLQJ³7KHSULVRQHULVLQ&KDPEHUQLQH´+HXQORFNHG
WKHFKDPEHUDQGVWHSSHGLQ³*RDZD\´VDLGWKHSULVRQHUVPLOLQJ7KHSV\
FKLDWULVWZDVVKRFNHGE\WKHVPLOH$YHU\VXQQ\SOHDVDQWZDUPWKLQJ
³,¶PKHUH WRKHOS\RX´ VDLG WKHSV\FKLDWULVW6RPHWKLQJZDVZURQJ
ZLWKWKHURRP+HJODQFHGDURXQG7KHSULVRQHUODXJKHG³,I\RXDUHZRQGHU
LQJZK\ LW¶V VR TXLHW LQ KHUH , MXVW NLFNHG WKH UDGLR WR GHDWK´ ³9LROHQW´
WKRXJKW WKHGRFWRU7KHSULVRQHU UHDGKLV WKRXJKW VPLOHGSXWRXW DJHQWOH
KDQG³1RRQO\WRPDFKLQHVWKDWMDNMDNMDN´³<RX¶UH0U$OEHUW%URFNZKR
FDOOVKLPVHOIWKH0XUGHUHU"´%URFNQRGGHGSOHDVDQWO\7KHSV\FKLDWULVWVDLG
³6KDOOZHVWDUW"´³)LQH7KHILUVWYLFWLPZDVP\WHOHSKRQH,VKRYHGLWLQWKH
VWRYH$IWHUWKDW,VKRWWKHWHOHYLVLRQVHW)LUHGVL[VKRWVULJKWWKURXJKLW´
³6XSSRVH\RXWHOOPHZKHQ\RXILUVWEHJDQWRKDWHWKHWHOHSKRQH´³,W
IULJKWHQHGPHDVDFKLOG9RLFHVZLWKRXWERGLHV/DWHULQOLIH,ZDVQHYHUFRP
IRUWDEOH6HHPHGWRPHDSKRQHZDVDQLPSHUVRQDOLQVWUXPHQW,W¶VHDV\WRVD\
WKHZURQJWKLQJRQWHOHSKRQHVWKHWHOHSKRQHFKDQJHV\RXUPHDQLQJRQ\RX
7KHQRIFRXUVHWKHWHOHSKRQH¶VVXFKDFRQYHQLHQWWKLQJLWMXVWVLWVWKHUHDQG
GHPDQGV\RXFDOOVRPHRQHZKRGRHVQ¶WZDQWWREHFDOOHG)ULHQGVZHUHDO
ZD\VFDOOLQJFDOOLQJFDOOLQJPH+HOO,KDGQ¶WDQ\WLPHRIP\RZQ:KHQLW
ZDVQ¶WWKHWHOHSKRQHLWZDVWKHWHOHYLVLRQWKHUDGLRWKHSKRQRJUDSK:KHQLW
7KH0XUGHUHU

ZDVQ¶WDGYHUWLVHPHQWVLWZDVPXVLFLQHYHU\UHVWDXUDQWPXVLFDQGFRPPHU
FLDOVRQWKHEXVHV,URGHWRZRUNRQ
$QGRQHQLJKW,ODLGSODQVWRPXUGHUP\KRXVH³$UH\RXVXUHWKDW¶V
KRZ\RXZDQWPH WRZULWH LWGRZQ"´³7KDW¶VVHPDQWLFDOO\DFFXUDWH.LOO LW
GHDG,W¶VRQHRIWKRVHWDONLQJVLQJLQJSRHWU\UHDGLQJQRYHOUHFLWLQJMLQJOH
MDQJOLQJKRXVHV$KRXVHWKDWVFUHDPVRSHUDWR\RXLQWKHVKRZHUDQGWHDFKHV
\RX6SDQLVK LQ\RXUVOHHS5HPHPEHU WKDWVRQJ±,¶YHJRW LWRQP\OLVW LW
QHYHUZLOOEHPLVVHG"$OOQLJKW,OLVWHGJULHYDQFHV1H[WPRUQLQJ,ERXJKWD
SLVWROVKRWWKHWHOHYLVLRQWKDW0HGXVDZKLFKIUHH]HVDELOOLRQSHRSOHWRVWRQH
HYHU\QLJKWVWDULQJIL[HGO\WKDWVLUHQZKLFKFDOOHGDQGVDQJDQGSURPLVHGVR
PXFKDQGJDYHDIWHUDOOVROLWWOHXQWLOEDQJ0\ZLIHFDOOHGWKHSROLFH+HUH
,DP%XWWKLVRQO\WKHEHJLQQLQJ,¶PWKHYDQJXDUGRIWKHVPDOOSXEOLFZKLFK
LVWLUHGRIQRLVHRIHYHU\PRPHQWRIPXVLF<RX¶OOVHH7KHUHYROWEHJLQV´
³0PP´7KHSV\FKLDWULVW VHHPHG WREH WKLQNLQJ³,W¶OO WDNH WLPHRI
FRXUVH´VDLG%URFN³,WZDVDOOVRHQFKDQWLQJDWILUVW7KHYHU\LGHDRIWKHVH
WKLQJVWKHSUDFWLFDOXVHVZDVZRQGHUIXO7KH\ZHUHDOPRVWWR\VWRSOD\ZLWK
EXWSHRSOHKDYHJRQHWRRIDU³2XUPRGHUQDJH´WKH\QRZVD\³&RQGLWLRQV´
³KLJKVWUXQJ´%XWPDUNP\ZRUGVWKHVHHGKDVEHHQVRZQ,JRWZRUOGZLGH
FRYHUDJHRQ79UDGLRILOPVWKHUH¶VDQLURQ\IRU\RX$ELOOLRQSHRSOHNQRZ
DERXWPH´
³,VHH´VDLGWKHSV\FKLDWULVW
³&DQ,JREDFNWRP\SULYDWHFHOOQRZZKHUH,FDQEHDORQHDQGTXLHW
IRUVL[PRQWKV"´
³<HV´VDLGWKHSV\FKLDWULVWTXLHWO\
+HVWHSSHGRXWWKHGRRUVKXWDQGORFNHG$ORQHKHPRYHGLQWKHRI
ILFHVDQGFRUULGRUV7KHILUVWWZHQW\\DUGVRIKLVZDONZHUHDFFRPSDQLHGE\
7]LJDQHWKHQLWZDV%DFK¶V3DVVDFDJOLDDQG)XJXHLQVRPHWKLQJ0LQRU7LJHU
5DJ/RYHLVOLNHDFLJDUHWWH
0XVLFLVWKHXQLYHUVDOODQJXDJHRIWKHZRUOG/RQJIHOORZ
&ODVVLFDOPXVLFLVWKHNLQGWKDWZHNHHSKRSLQJZLOOWXUQLQWRDWXQH
.LQ+XEEDUG
&RPSRVHUV VKRXOG ZULWH WXQHV WKDW FKDXIIHXUV DQG HUUDQG ER\V FDQ
ZKLVWOH$QRQ\PRXV
1RHQWHUWDLQPHQWLVVRFKHDSDVUHDGLQJQRUDQ\SOHDVXUHVRODVWLQJ
0RQWDJX
7RPDNHSOHDVXUHVSOHDVDQWVKRUWHQWKHP%X[WRQ
4XRWDWLRQV-RNHV

5HDGLQJLVWRWKHPLQGZKDWH[HUFLVHLVWRWKHERG\$GGLVRQ
7KHUHDOFKDUDFWHURIDPDQLVIRXQGRXWE\KLVDPXVHPHQW5H\QROGV
7KHPDQZKROHWVKLPVHOIEHERUHGLVHYHQPRUHFRQWHPSWLEOHWKDQWKH
ERUH%XWOHU
BBBBBBBBBBB
6WHSSLQJRXWEHWZHHQWKHDFWVDWWKHILUVWSURGXFWLRQRIRQHRIKLVSOD\V
%HUQDUG6KDZVDLGWRWKHDXGLHQFH
³:KDWGR\RXWKLQNRILW"´
7KLVVWDUWOHGHYHU\ERG\IRUWKHWLPHEHLQJEXWSUHVHQWO\DPDQLQWKH
SLWDVVHPEOHGKLVVFDWWHUHGZLWVDQGFULHG
³5RWWHQ´
6KDZPDGHDFXUWVH\DQGPHOWHGWKHKRXVHZLWKRQHRIKLV,ULVKVPLOHV
³0\IULHQG´KHVDLGVKUXJJLQJKLVVKRXOGHUVDQGLQGLFDWLQJWKHFURZG
LQIURQW³,TXLWHDJUHHZLWK\RXZKDWDUHZHWZRDJDLQVWVRPDQ\"´
%HUQDG6KDZJRWDQLQYLWDWLRQWRVHHDQHZSOD\$IWHUWKHSHUIRUPDQFH
WKHSURGXFHUDVNHGWKHZULWHU³:KDWLVWKHGLIIHUHQFHEHWZHHQFRPHG\GUD
PDDQGWUDJHG\"´
³<RXQJPDQ´DQVZHUHG%HUQDG6KDZ³WKHIDFWWKDW\RXGRQRWNQRZ
WKHGLIIHUHQFHEHWZHHQFRPHG\DQGWUDJHG\LVIRUPHSHUVRQDOO\FRPHG\IRU
WKHVSHFWDWRUV±GUDPDDQGIRU\RX±WUDJHG\´
2QFHZKHQD\RXQJPXVLFLDQ¶VFRQFHUWZDVSRRUO\ UHFHLYHGE\ WKH
FULWLFV6LEHOLXVSDWWHGKLPJHQWO\RQWKHVKRXOGHU
³5HPHPEHUVRQ´KHFRQVROHGWKH\RXQJPDQ³WKHUHLVQRFLW\DQ\
ZKHUHLQWKHZRUOGZKHUHWKH\KDYHHUHFWHGDVWDWXHWRDFULWLF´
'UDPDWLVW ,ZLVK , FRXOG WKLQNRI DELJ VWURQJ VLWXDWLRQ WKDW
ZRXOGILOOWKHDXGLHQFHZLWKWHDUV
7KHDWUH0DQDJHU ,¶PORRNLQJIRURQHWKDWZLOOILOOWKHWLHUVZLWKDXGL
HQFH
7KHZHOONQRZQVLQJHU(QULFR&DUXVRZDVRQFHGULYLQJQRWIDUIURP
1HZ<RUN,WVRKDSSHQHGWKDWVRPHWKLQJZHQWZURQJZLWKKLVFDUDQGKHKDG
WRVSHQGVRPHWLPHLQWKHKRXVHRIDIDUPHU6RRQWKH\EHFDPHIULHQGO\DQG
WKHIDUPHUDVNHG&DUXVRKLVQDPH
:KHQWKHIDUPHUKHDUGWKHQDPHKHURVHWRKLVIHHW³,QHYHUWKRXJKW,
VKRXOGVHHDPDQOLNH\RXLQP\NLWFKHQ6LU´KHFULHGRXW³&DUXVR7KHJUHDW
WUDYHOOHU5RELQVRQ&DUXVR´

³,VD\'DG´VDLGDVFKRROER\UHWXUQLQJKRPH³ZHJDYHDZRQGHUIXO
SHUIRUPDQFHDWVFKRRO$ORWRISDUHQWVFDPHDQGDOWKRXJKVRPHRIWKHPKDG
VHHQLWEHIRUHWKH\KDGDMROO\JRRGWLPH´
³+RZGR\RXNQRZ"´DVNHGKLVIDWKHU
³:K\WKH\ODXJKHGDOOWKURXJKWKHSOD\´WKHER\UHSOLHG
³$QGZKDWZDVWKHSOD\"´WKHIDWKHUDVNHG
³+DPOHW´VDLGWKHER\
*ROIHU $EVROXWHO\VKRFNLQJ,¶YHQHYHUSOD\HGVREDGO\EHIRUH
&DGGLH 2K<RXKDYHSOD\HGEHIRUHWKHQ"
³+RZORQJKDYH\RXEHHQOHDUQLQJWRVNDWH"´
³2KDERXWDGR]HQVLWWLQJV´
7KHER[HUUHWXUQHGWRKLVGUHVVLQJURRPORRNLQJGUDZQDQGKDJJDUG
IRUKHKDGDWHUULEOHEHDWLQJLQWKHULQJ+HIHOWDEVROXWHO\GRQHDQGORRNHGLW
+HRSHQHGKLVH\HVZKHQWKHSURPRWHUDSSURDFKHG³+DUGOLQHV-DFN´VDLG
WKHSURPRWHUDVKHJD]HGGRZQDWKLVEDWWHUHGFKDUJH³EXW,¶YHJRWJRRGQHZV
IRU\RX´
³:HOOZKDW¶VWKHJRRGQHZV"´
³,¶YHEHHQOXFN\HQRXJKWRIL[DUHWXUQPDWFKIRU\RX´
7KHFKDPSLRQDWKOHWHLQEHGZLWKDFROGZDVWROGWKDWKHKDGDWHP
SHUDWXUH
³+RZKLJKLVLW'RFWRU"´KHZDQWHGWRNQRZ
³$KXQGUHGDQGRQH´
³:KDW¶VWKHZRUOG¶VUHFRUG"´
%R[HU ,VQ¶WLWDORQJGLVWDQFHIURPWKHGUHVVLQJURRPWRWKHULQJ"
2SSRQHQW <HVEXW\RXZRQ¶WKDYHWRZDONEDFN

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DEVRUELQJ ɭɜɥɟɤɚɬɟɥɶɧɵɣ
DFNQRZOHGJH ɩɪɢɡɧɚɜɚɬɶ
DGROHVFHQW ɩɨɞɪɨɫɬɤɨɜɵɣɩɨɞɪɨɫɬɨɤ
DGYDQFHERRNLQJ ɩɪɟɞɜɚɪɢɬɟɥɶɧɵɣɡɚɤɚɡ
DHVWKHWLF ɷɫɬɟɬɢɱɟɫɤɢɣ
DJLOLW\ ɩɨɞɜɢɠɧɨɫɬɶ
DPDWHXU ɥɸɛɢɬɟɥɶ
DQDUFK\ ɚɧɚɪɯɢɹ
DQWLGRWH ɩɪɨɬɢɜɨɹɞɢɟ
DSSODXG ɚɩɥɨɞɢɪɨɜɚɬɶ
DSSUHFLDWH ɰɟɧɢɬɶɩɨɧɢɦɚɬɶ
FDSWLYDWH ɩɥɟɧɹɬɶɩɥɟɧɢɬɶ
FHOHEUDWHG ɡɧɚɦɟɧɢɬɵɣ
FKDPEHUPXVLF ɤɚɦɟɪɧɚɹɦɭɡɵɤɚ
FODULQHW ɤɥɚɪɧɟɬ
FRQVHTXHQFH ɫɥɟɞɫɬɜɢɟɪɟɡɭɥɶɬɚɬ
FRQVLVWHQWO\ ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɨ
FRQWURYHUV\ ɞɢɫɤɭɫɫɢɹɫɩɨɪ
FRQYHQWLRQDO ɨɛɵɱɧɵɣ
F\PEDOV ɦɭɡɬɚɪɟɥɤɢ
GHFOLQH ɩɚɞɚɬɶɩɪɢɯɨɞɢɬɶɜɭɩɚɞɨɤ
GHSXW\ ɡɚɦɟɫɬɢɬɟɥɶ
GHVHUYH ɡɚɫɥɭɠɢɜɚɬɶ
GHVSLVH ɩɪɟɡɢɪɚɬɶ
GLJHVWLYH ɩɢɳɟɜɚɪɢɬɟɥɶɧɵɣ
GLJQLILHG ɩɨɥɧɵɣɞɨɫɬɨɢɧɫɬɜɚ
GLVFRQWHQW ɧɟɞɨɜɨɥɶɫɬɜɨ
GLVLQFOLQHG ɧɟɪɚɫɩɨɥɨɠɟɧɧɵɣɤɱɟɦɭɥ
GLYHUW ɨɬɜɥɟɤɚɬɶɨɬɜɨɞɢɬɶ
GUDIW ɱɟɪɧɨɜɢɤ
GUDZ ɧɢɱɶɹ
GXEEHG ɞɭɛɥɢɪɨɜɚɧɧɵɣ
HPHUJH ɩɨɹɜɥɹɬɶɫɹɜɵɯɨɞɢɬɶ
HQFKDQWHG ɡɚɤɨɥɞɨɜɚɧɧɵɣɡɚɱɚɪɨɜɚɧɧɵɣ
HQYLURQPHQW ɨɤɪɭɠɚɸɳɚɹɫɪɟɞɚ
IDWLJXH ɭɬɨɦɥɟɧɢɟ
IDZQ ɦɨɥɨɞɨɣɨɥɟɧɶ
IORS  ɩɪɨɜɚɥ

IOXWH ɮɥɟɣɬɚ
JHQUH ɠɚɧɪ
JULHYDQFH ɠɚɥɨɛɚ
KDJJDUG ɢɡɦɨɠɞɟɧɧɵɣ
KRUQ ɜɚɥɬɨɪɧɚ
KRXQG ɝɨɧɱɚɹ
LPPHQVHO\ ɛɟɫɤɨɧɟɱɧɨɧɟɨɛɵɱɚɣɧɨ
LPSDFW ɜɨɡɞɟɣɫɬɜɢɟ
LPSUHVVLYH ɜɩɟɱɚɬɥɹɸɳɢɣ
LQFRPH ɞɨɯɨɞ
LQGLJQDWLRQ ɜɨɡɦɭɳɟɧɢɟɧɟɝɨɞɨɜɚɧɢɟ
LQGXOJHLQVPWK ɩɨɛɚɥɨɜɚɬɶɫɹɱɟɦɥɢɛɨ
LQVLVWHQW ɧɚɫɬɨɣɱɢɜɵɣ
LQWHVWLQH ɤɢɲɤɚ
LQWROHUDEOH ɧɟɬɟɪɩɢɦɵɣɧɟɜɵɧɨɫɢɦɵɣ
MDYHOLQ ɤɨɩɶɟ
OHWKDUJLF ɜɹɥɵɣɫɨɧɧɵɣ
PDLQWHQDQFH ɩɨɞɞɟɪɠɚɧɢɟɫɨɞɟɪɠɚɧɢɟɨɛɫɥɭɠɢɜɚɧɢɟ
PDVWHUO\ ɦɚɫɬɟɪɫɤɢɣ
PHWDEROLVP ɨɛɦɟɧɜɟɳɟɫɬɜɦɟɬɚɛɨɥɢɡɦ
PXWH ɧɟɦɨɣ
QRWHZRUWK\ ɞɨɫɬɨɣɧɵɣɜɧɢɦɚɧɢɹ
RDU ɜɟɫɥɨ
REVHVVLRQ ɧɚɜɹɡɱɢɜɚɹɢɞɟɹ
REVWDFOH ɩɪɟɩɹɬɫɬɜɢɟ
RXWOHW ɜɵɯɨɞɨɛɷɦɨɰɢɹɯ
SDFN ɫɜɨɪɚ
SHQHWUDWLQJ ɩɪɨɧɡɢɬɟɥɶɧɵɣɩɪɨɧɢɰɚɬɟɥɶɧɵɣ
SUDLVHZRUWK\ ɞɨɫɬɨɣɧɵɣɩɨɯɜɚɥɵ
SURPLQHQW ɜɵɞɚɸɳɢɣɫɹ
SXSSHW ɦɚɪɢɨɧɟɬɤɚ
SXUVXH ɨɫɭɳɟɫɬɜɥɹɬɶɡɚɧɢɦɚɬɶɫɹ
SXUVXLW ɡɚɧɹɬɢɟ
UHFHSWLYH ɜɨɫɩɪɢɬɢɦɱɢɜɵɣ
UHFUHDWLRQ ɨɬɞɵɯɪɚɡɜɥɟɱɟɧɢɟ
UHJJDH ɪɷɝɝɢ
UHFLWDO ɫɨɥɶɧɵɣɤɨɧɰɟɪɬ
UHOHJDWH ɩɟɪɟɜɨɞɢɬɶɜɧɢɡɲɭɸɥɢɝɭ
UHVWULFWLRQ ɨɝɪɚɧɢɱɟɧɢɟ
UHYXH ɪɟɜɸ

VFHQHU\ ɞɟɤɨɪɚɰɢɢ
VHGHQWDU\ ɫɢɞɹɱɢɣ
VHJUHJDWLRQ ɫɟɝɪɟɝɚɰɢɹ
VHZLQJ ɲɢɬɶɟ
VKRUWVLJKWHG ɛɥɢɡɨɪɭɤɢɣ
VKRYH ɬɨɥɤɚɬɶɡɚɬɚɥɤɢɜɚɬɶ
VOHGJH ɫɚɧɢɫɚɧɤɢ
VROLFLWRU ɚɞɜɨɤɚɬ
VRSKLVWLFDWLRQ ɢɡɨɳɪɟɧɧɨɫɬɶɢɡɵɫɤɚɧɧɨɫɬɶ
VWHHS ɤɪɭɬɨɣɜɵɫɨɤɢɣ
VWLII ɠɟɫɬɤɢɣɬɭɝɨɣ
VWRYH ɩɥɢɬɚɩɟɱɶ
VWXQQLQJ ɨɲɟɥɨɦɢɬɟɥɶɧɵɣɩɨɬɪɹɫɚɸɳɢɣ
VWXQW ɬɪɸɤ
VXEVLGL]H ɫɭɛɫɢɞɢɪɨɜɚɬɶ
VXEVLG\ ɫɭɛɫɢɞɢɹɞɨɬɚɰɢɹ
VXEVWDQWLDO ɡɧɚɱɢɬɟɥɶɧɵɣɫɨɥɢɞɧɵɣ
VXEWOH ɬɨɧɤɢɣɟɞɜɚɭɥɨɜɢɦɵɣɢɫɤɭɫɧɵɣ
VZRUG ɲɩɚɝɚɦɟɱ
V\QWKHVL]HU ɫɢɧɬɟɡɚɬɨɪ
WHGLRXV ɧɭɞɧɵɣɫɤɭɱɧɵɣ
WUXPSHW ɬɪɭɛɚ
YDQJXDUG ɚɜɚɧɝɚɪɞ
YLJRURXV ɦɨɳɧɵɣɫɢɥɶɧɵɣ
YLWDOLW\ ɠɢɜɨɫɬɶ
YRJXH ɦɨɞɚ
ZUHVWOH ɛɨɪɨɬɶɫɹ
6HWH[SUHVVLRQV
WRSURGXFHDILOP ɩɨɫɬɚɜɢɬɶɮɢɥɶɦ
WRUHOHDVHDILOP ɜɵɩɭɫɬɢɬɶɮɢɥɶɦ
WRPDLQWDLQKHDOWK ɩɨɞɞɟɪɠɢɜɚɬɶɡɞɨɪɨɜɶɟ

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J\P WUDFN FRXUW FRXUVH
ZUHVWOLQJ
VQRRNHU
ERZOLQJ
F\FOLQJ
PRWRUUDFLQJ
VWHHSOHFKDVH
WHQQLV
EDGPLQWRQ
JROI
SLWFK ULQN ULQJ RXWGRRUV
ODFURVVH
IRRWEDOO
FULFNHW
UROOHUVNDWLQJ
LFHKRFNH\
ER[LQJ
ZUHVWOLQJ
VKRRWLQJ
SRWKROLQJ
F\FOLQJ
URZLQJ
VWHHSOHFKDVH
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7KH8QLWHG.LQJGRPRI*UHDW%ULWDLQDQG1RUWKHUQ,UHODQGLVDFRQVWL
WXWLRQDO0RQDUFK\7KLVPHDQVWKDWDPRQDUFKWKDWLVDNLQJRUDTXHHQLVWKH
+HDGRI6WDWH%HVLGHVWKHPRQDUFKLVWKH&RPPDQGHULQ&KLHIRIWKHDUPHG
IRUFHVDVZHOODVKHDGRIWKHMXGLFLDU\WKH&KXUFKRI(QJODQGDQGWKH&RP
PRQZHDOWKZKLFKLVPRVWO\PDGHXSRIIRUPHU%ULWLVKFRORQLHV7KHPRQ
DUFKKDVYHU\OLWWOHSRZHUDQGRQO\UHLJQVZLWKWKHVXSSRUWRI3DUOLDPHQWDO
WKRXJKWKHRUHWLFDOO\HYHU\DFWRIJRYHUQPHQWLVGRQHLQWKH4XHHQ¶VQDPH
+LVFRQVWLWXWLRQDOUROHLVWRDODUJHH[WHQWV\PEROLFZKHUHDVUHDOSRZHULVLQ
WKHKDQGVRIWKH3ULPH0LQLVWHUDQGWKH&DELQHW
7KHSUHVHQWGD\PRQDUFKRIWKH8.LV4XHHQ(OL]DEHWK,,6KHFDPHWR
WKHWKURQHLQ+HUSDUHQWV.LQJ*HRUJH9,DQG4XHHQ(OL]DEHWKZKRLV
FRPPRQO\NQRZQDVWKH4XHHQ0RWKHUEHFDPHYHU\SRSXODUGXULQJ:RUOG
:DU,,SDUWLFXODUO\IRUWKHLUSDWULRWLFEHKDYLRXU7KH\UHIXVHGWROHDYH/RQGRQ
HYHQ ZKHQ %XFNLQJKDP 3DODFH WKH RIILFLDO UHVLGHQFH RI WKH .LQJV DQG
4XHHQVZDVERPEHG,QPLOOLRQVRI%ULWLVKSHRSOHZDWFKHGWKHFRURQD
WLRQRI4XHHQ(OL]DEHWK,,RQWHOHYLVLRQDQGZHOFRPHGLW0RVWRIWKHPKDYH
DOZD\VVKRZQUHVSHFWWRZDUGVWKHPRQDUFK\DQGWKHUR\DOIDPLO\EHLQJHVSH
FLDOO\SDUWLFXODUDERXWWKHLPDJHRIWKHUR\DOIDPLO\DQGDOOLWVPHPEHUV,WLV
GXHWR WKLVIDFWSHUKDSV WKDW WKH3UHVV LVFRQVWDQWO\SXEOLVKLQJGHWDLOVDQG
SKRWRJUDSKVRIWKHSULYDWHOLYHVRIWKHUR\DOIDPLO\
$OWKRXJKWKHDFWXDOSRZHURIWKH4XHHQLVUDWKHUOLPLWHGWKHVFRSHRI
KHUUHVSRQVLELOLWLHVLVVXIILFLHQWO\ZLGHVRPHRIWKHPEHLQJDEVROXWHO\FHUH
PRQLDO 6KH IRUPDOO\RSHQV3DUOLDPHQW HYHU\ DXWXPQE\PDNLQJ D VSHHFK
IURPWKHWKURQH(YHU\WKLQJZKLFKEHFRPHV%ULWLVKODZLVWREHVLJQHGE\WKH
4XHHQ%XWQRPRQDUFKKDVHYHUUHIXVHGWRVLJQDELOOSDVVHGE\3DUOLDPHQW
VLQFHWKHPRGHUQSROLWLFDOV\VWHPEHJDQRYHU\HDUVDJR,WLVWKH4XHHQ
ZKRRIILFLDOO\DSSRLQWV WKH3ULPH0LQLVWHU WKRXJKVKHDOZD\VFRQVXOWV WKH
OHDGHURIWKHPDMRULW\SDUW\LQWKH+RXVHRI&RPPRQV

3$5/,$0(17
7+(+286(2)&200216
7KH%ULWLVK3DUOLDPHQWFRQVLVWVRIWZRKRXVHVRUFKDPEHUVWKH+RXVH
RI&RPPRQVDQGWKH+RXVHRI/RUGV$FWXDOO\WKH+RXVHRI&RPPRQVLVWKH
RQO\ERG\ZKLFKKDVWUXHSRZHUDQGGHFLGHVQDWLRQDOSROLF\,WLVKHUHWKDW
QHZELOOVDUHLQWURGXFHGDQGGHEDWHGDQGLIWKHPDMRULW\RIWKHPHPEHUVDUH
LQIDYRXURIDELOOLWJRHVWRWKH+RXVHRI/RUGV7KHILQDOVWDJHRIWKLVSURFH
GXUHLVIRUWKHPRQDUFKWRVLJQLW7KH+RXVHRI/RUGVKDVWKHULJKWWRDVNWKH
+RXVHRI&RPPRQVWRUHZULWHFHUWDLQSDUWVRIDELOOLIQHFHVVDU\7KXVDELOO
PXVWEHVXSSRUWHGE\DOOWKUHHERGLHVWKHKRXVHRI&RPPRQVWKH+RXVHRI
/RUGVDQGWKH4XHHQWREHFRPHODZ
7KH+RXVHRI&RPPRQV LVPDGHXSRI0HPEHUVRI3DUOLDPHQW
RIWHQUHIHUUHGWRDVWKH03V(DFK03UHSUHVHQWVDQDUHDFDOOHGFRQVWLWXHQF\
DQGLVHOHFWHGE\WKHYRWHUVRIWKLVFRQVWLWXHQF\2XWRIVHDWVLQWKH+RXVH
RI&RPPRQVEHORQJWR(QJODQGDUHIRU6FRWODQGIRU:DOHVDQG
IRU1RUWKHUQ ,UHODQG03V DUH HOHFWHG DW D JHQHUDO HOHFWLRQZKLFK LV KHOG
HYHU\ILYH\HDUVRUDWDE\HOHFWLRQZKLFKIROORZVWKHGHDWKRUUHWLUHPHQWRI
DQ03,Q%ULWDLQDOOSHRSOHRYHUWKHDJHRIFDQYRWHLQDJHQHUDOHOHFWLRQ
7KHHOHFWLRQFDPSDLJQXVXDOO\ODVWVDERXWWKUHHZHHNV3HRSOHYRWHIRUWKH
FDQGLGDWHWKH\ZDQWWRKDYHLQWKHLUFRQVWLWXHQF\7KHUHVXOWLVGHFLGHGRQD
VLPSOHPDMRULW\WKHRQHZKRJHWVPRUHYRWHVZLQVHYHQLIWKHFDQGLGDWHJHWV
RQO\RQHYRWHPRUHWKDQWKHRWKHU7KLVV\VWHPLVRIWHQFDOOHGWKHILUVWSDVWWKH
SRVWHOHFWRUDO V\VWHPDQG LWSURPRWHV WKH WZRPRVWSRZHUIXOSDUWLHVDW WKH
H[SHQVHRIWKHVPDOOHURQHV6RPHSHRSOHWKLQNWKLVV\VWHPWREHXQIDLU
7+(+286(2)/25'6
7KHKRXVHRI/RUGVKDVPHPEHUVDOWKRXJKRQO\DERXWWDNH
DQDFWLYHSDUWLQWKHZRUNRIWKH+RXVH7KH/RUGVDUHQRWHOHFWHG7KHPDMRU
LW\RIWKHPDUHKHUHGLWDU\SHHUVWKHKHDGVRIDULVWRFUDWLFIDPLOLHV6RPH
RIWKHPDUHOLIHSHHUVZKLFKPHDQVWKDWWKH\DUHPHPEHUVRIWKH+RXVH
RI/RUGVEXWWKHLUVRQVDQGGDXJKWHUVDUHQRW/LIHSHHUVDUHXVXDOO\IRUPHU
PHPEHUVRIWKH+RXVHRI&RPPRQV%HVLGHVSHHUVWKHUHDUH$QJOLFDQELVK
RSVDQGMXGJHV8QOLNH03VWKH/RUGVGRQRWUHFHLYHDVDODU\7KH\GHEDWH
WKHELOOVDIWHUWKH\KDYHEHHQSDVVHGE\WKH+RXVHRI&RPPRQV7KH/RUGV
KDYHWKHULJKWWRGHOD\QRQILQDQFLDOELOOVIRUDSHULRGRIZDU7KH\FDQMXVWDV
ZHOOLQWURGXFHFHUWDLQW\SHVRIELOOVRUUHFRPPHQGWKH+RXVHRI&RPPRQVWR
PDNHFKDQJHVLQWKHELOOV

32/,7,&$/3$57,(6
7KH%ULWLVKGHPRFUDWLFV\VWHPODUJHO\GHSHQGVRQSROLWLFDOSDUWLHV,Q
%ULWDLQWKHUHKDVEHHQDSDUW\V\VWHPRIVRPHNLQGVLQFHWKHWKFHQWXU\
7KH&RQVHUYDWLYHDQG/LEHUDO3DUWLHVDUHFRQVLGHUHGWREHWKHROGHVWDQGIRU
YHU\PDQ\\HDUVWKH\ZHUHWKHRQO\SROLWLFDOSDUWLHVZKRVHFDQGLGDWHVZHUH
HOHFWHGWRWKH+RXVHRI&RPPRQV7KH/DERXU3DUW\ZDVVHWXSPXFKODWHU
DQGLWZDVQRWXQWLOWKDWWKHILUVW/DERXU*RYHUQPHQWDSSHDUHGLQ%ULW
DLQ6LQFHWKDWWLPH*RYHUQPHQWVKDYHEHHQIRUPHGE\HLWKHUWKH&RQVHUYD
WLYHRUWKH/DERXU3DUW\
7KH&RQVHUYDWLYH3DUW\ LVPDLQO\ WKHSDUW\RI WKHPLGGOHDQGXSSHU
FODVVHVWKRXJKLWLVNQRZQWRUHFHLYHVRPHZRUNLQJFODVVVXSSRUWDVZHOO,WV
YRWHUVFRQVLVWRIWKRVHZKROLYHLQUXUDODUHDVVPDOOWRZQVDQGWKHVXEXUEVRI
ODUJHFLWLHV7KHSDUW\JHWVLWVILQDQFLDOVXSSRUWIURPODUJHLQGXVWULDOFRPSDQLHV
&RQWUDU\WRWKH&RQVHUYDWLYH3DUW\WKH/DERXU3DUW\KDVDOZD\VKDG
FORVHOLQNVZLWKWKHWUDGHXQLRQV7KH\VXSSRUWWKHSDUW\ILQDQFLDOO\7KHSULQ
FLSDO/DERXUYRWHUVEHORQJWRPLGGOHFODVVDQGLQWHOOHFWXDOVDQGFRQVWLWXWHWKH
LQKDELWDQWVRILQGXVWULDODUHDV
,QDQHZµOHIWRIFHQWUH¶SDUW\ZDVIRUPHGZLWKWKHDLPWREUHDN
WKHWUDGLWLRQDOWZRSDUW\V\VWHP,WZDVWKH6RFLDO'HPRFUDWLF3DUW\RIWHQDE
EUHYLDWHGWR6'3$OWKRXJKLQWKHHOHFWLRQWKLVSDUW\IRXJKWLQDQDOOL
DQFHZLWK WKH/LEHUDOV WKH\ZRQDYHU\VPDOOQXPEHURIYRWHV7KXV IHZ
03V IURP WKLV DOOLDQFHZHUH HOHFWHG7KDW LVZK\ WKHVH SDUWLHV DVZHOO DV
RWKHUPLQRULW\ SDUWLHV RIWHQ H[SUHVV WKHLU GLVVDWLVIDFWLRQZLWK WKH HOHFWRUDO
V\VWHPLQ%ULWDLQ7KH\ZRXOGOLNH03VWREHHOHFWHGE\SURSRUWLRQDOUHSUH
VHQWDWLRQ WKDW LV KDYH WKH QXPEHU RI03VZKLFK FRUUHVSRQGV WR WKH WRWDO
QXPEHURIYRWHVZKLFKWKHSDUW\UHFHLYHVLQWKHHOHFWLRQ
*29(510(17
7KHSDUW\ZKLFKZLQV WKHPDMRULW\RI VHDWV LQDQHOHFWLRQ IRUPV WKH
*RYHUQPHQWWKHOHDGHURIWKHSDUW\DXWRPDWLFDOO\EHFRPLQJ3ULPH0LQLVWHU
RIWKHFRXQWU\7KXVWKHPDMRULW\SDUW\DFTXLUHVWKHULJKWWRUXQWKHFRXQWU\
ZKHUHDVWKHODUJHVWPLQRULW\SDUW\EHFRPHVWKH2SSRVLWLRQDQGDFFHSWVWKH
ULJKWWRFULWLFL]HWKHUXOLQJSDUW\6XFKDQDJUHHPHQWEHWZHHQWKHSROLWLFDOSDU
WLHVFRQVWLWXWHVWKHEDVLVRIWKH%ULWLVKSDUOLDPHQWDU\V\VWHP
$FFRUGLQJ WR WKLV V\VWHP WKH 3ULPH0LQLVWHU FKRRVHV DERXW WZHQW\
03VIURPKLVRUKHUSDUW\WRPDNHXSWKH&DELQHW7KHOHDGHURIWKH2SSRVL
WLRQ DOVR FKRRVHV03V IRU WKH VRFDOOHG µ6KDGRZ&DELQHW¶ZKLFK WDNHV UH
VSRQVLELOLWLHVIRURSSRVLQJWKH*RYHUQPHQW

(DFKPLQLVWHULQWKH&DELQHWLVUHVSRQVLEOHIRUDSDUWLFXODUDUHDRIJRY
HUQPHQW )RU H[DPSOH WKH0LQLVWHU RI 'HIHQVH LV UHVSRQVLEOH IRU GHIHQVH
SROLF\DQGWKHDUPHGIRUFHVWKH&KDQFHOORURIWKH([FKHTXHULVLQFKDUJHRI
WKHILQDQFLDOSROLF\RIWKHFRXQWU\7KH+RPH6HFUHWDU\KDVPDQ\UHVSRQVL
ELOLWLHVDPRQJZKLFKWKHSULQFLSDODUHODZRUGHUDQGLPPLJUDWLRQ7KHFRU
UHVSRQGLQJ&LYLO6HUYLFH'HSDUWPHQWVRU0LQLVWULHVDUHFDOOHGWKH0LQLVWU\
RI'HIHQVHWKH7UHDVXU\DQGWKH+RPH2IILFHUHVSHFWLYHO\7KH\DUHVWDIIHG
E\SROLWLFDOO\QHXWUDOFLYLOVHUYDQWVZKRGRQRWQHFHVVDULO\FKDQJHLIWKH*RY
HUQPHQWFKDQJHV
/2&$/*29(510(17
7KH8QLWHG.LQJGRPLVGLYLGHGLQWRDGPLQLVWUDWLYHDUHDVUHIHUUHGWRDV
µFRXQWLHV¶(DFKFRXQW\KDVLWVRZQRIILFHRIORFDOJRYHUQPHQWORFDWHGLQWKH
µFRXQW\ WRZQ¶/RFDO JRYHUQPHQW LV UHSUHVHQWHG E\ GHPRFUDWLFDOO\ HOHFWHG
FRXQFLOVORFDODXWKRULWLHVZKLFKDUHUHVSRQVLEOHIRUHGXFDWLRQVRFLDOVHUY
LFHVSROLFHILUHEULJDGHVKRXVLQJURDGEXLOGLQJOLEUDULHVDQGRWKHUVHUYLFHV
LQWKHLUDUHDV7KHORFDOJRYHUQPHQWUHFHLYHVLWVLQFRPHWKURXJKJUDQWVUHQWV
DQGERUURZLQJV
7+(81,21-$&.
7KHIODJRIWKH8QLWHG.LQJGRPRI*UHDW%ULWDLQDQG1RUWKHUQ,UHODQG
LVNQRZQDVWKH8QLRQ-DFN,WLVPDGHXSRIWKUHHFURVVHVZKLFKV\PEROL]H
WKHSDWURQVDLQWVRI(QJODQG6FRWODQGDQG,UHODQG7KHXSULJKWUHGFURVVLVWKH
FURVVRI6W*HRUJHWKHSDWURQVDLQWRI(QJODQG7KHZKLWHGLDJRQDOFURVVLV
WKHFURVVRI6W$QGUHZWKHSDWURQ6DLQWRI6FRWODQG7KHUHGGLDJRQDOFURVV
LVWKHFURVVRI6W3DWULFWKHSDWURQVDLQWRI,UHODQG
7(67<2856(/)
>@$QVZHUWKHTXHVWLRQV
:K\LVWKH8QLWHG.LQJGRPFDOOHGDFRQVWLWXWLRQDOPRQDUFK\"
:KRVWDQGVDWWKHKHDGRIWKH8.":KRLVWKHVRYHUHLJQRIWKH8.
QRZ"
:K\GRWKH\XVXDOO\VD\WKDWWKH4XHHQUHLJQVEXWGRHVQRWUXOH"
:KDWDUHWKHPDLQSRZHUVRIWKH4XHHQ"
:KDWFKDPEHUVGRHV3DUOLDPHQWFRQVLVWRI"

+RZPDQ\PHPEHUVLVWKH+RXVHRI&RPPRQVPDGHXSRI":KDW
DUHWKH\FDOOHG"
,QZKDWZD\DUH03VHOHFWHG"
+RZPDQ\PHPEHUVGRHVWKH+RXVHRI/RUGVFRQVLVWRI"
:KDWLVWKHGLIIHUHQFHEHWZHHQ03VDQGWKH/RUGV"
:KDWLVWKHGLIIHUHQFHLQWKHIXQFWLRQVRIWKHFKDPEHUVRI3DUOLD
PHQW"
:KDWDUHWKHPDMRUSROLWLFDOSDUWLHVLQWKH8.":KRVXSSRUWVHDFK
RIWKHP"
+RZLVWKH*RYHUQPHQWIRUPHG"
:KDWLVPHDQWE\WKH2SSRVLWLRQ"
:KDW03VDUHFDOOHG&DELQHW0LQLVWHUV":KRFKRRVHVWKHP"+RZ
PDQ\03VIRUPWKH&DELQHW"
:KDWLVPHDQWE\µ6KDGRZ&DELQHW¶"
:KDWVSKHUHVRIOLIHLVORFDOJRYHUQPHQWUHVSRQVLEOHIRU"
:KDWLVWKHIODJRIWKH8.OLNH"
>@$JUHHRUGLVDJUHHWRWKHIROORZLQJ
7KHSROLWLFDOV\VWHPRIWKH8.LVXQGHPRFUDWLFDQGFRQVHUYDWLYH
0RQDUFK\LVWKHUXGLPHQWRIWKHROGSROLWLFDOV\VWHPZKLFKFDQEH
HDVLO\JLYHQXSQRZDGD\V
7KHSRZHUVRIWKH+RXVHRI/RUGVDUHDEVROXWHO\V\PEROLF
7KHUHDUHPDQ\XQGHPRFUDWLFIHDWXUHVLQWKH%ULWLVKHOHFWRUDOV\V
WHP
'XHWRWKHH[LVWLQJHOHFWRUDOV\VWHPPRVWPLQRULW\SDUWLHVFDQKDUG
O\KRSHWRJHWPRUHWKDQDVHDWRUWZRLQWKH+RXVHRI&RPPRQV
:HDOWK\SHRSOHDUHPRUHHQJDJHG LQ WKHSROLWLFDODFWLYLWLHV LQ WKH
8.WKDQWKHUDQNDQGILOHRIWKHSRSXODWLRQ
7KHSRZHUVRIORFDODXWKRULWLHVVKRXOGEHVXEVWDQWLDOO\HQODUJHG
>@&RPPHQWRQWKHILJXUHVJLYHQLQWKHFKDUWV
7KH(OHFWLRQ
/LEHUDO6'3$OOLDQFH

/DERXU

&RQVHUYDWLYH

3HUFHQWDJHRIWRWDOYRWH

>@$6SHDNDERXWWKHSROLWLFDOV\VWHP DRIWKH8QLWHG.LQJGRP
 ERI\RXUFRXQWU\
 %)LQGSRLQWVRIVLPLODULW\DQGGLIIHUHQFHEHWZHHQWKHP'LVFXVV
WKHVHSRLQWV
 &6RPHSHRSOHWKLQNWKDWPRQDUFK\VKRXOGEHDEROLVKHGEHFDXVH
LW KDVQRSRZHU DQG FRVWV WKH6WDWH D ORW RIPRQH\ WRPDLQWDLQ
:KDWGR\RXWKLQNRIWKDW"
 '6SHDNDERXWZHOONQRZQ(QJOLVKµFRQVHUYDWLVP¶LQFRQQHFWLRQ
ZLWKWKHSROLWLFDOV\VWHPRIWKH8.
 (6SHDNDERXWWKHSDUW\V\VWHP DLQWKH8QLWHG.LQJGRP
  E LQ\RXUFRXQWU\
 )6D\ZKDWSROLWLFDOSDUW\\RXZRXOGVXSSRUWLI\RXZHUHDFLWL]HQ
RIWKH8.*LYH\RXUUHDVRQV
 * 6SHDN DERXW WKH SROLWLFDO SDUW\ \RX DFWXDOO\ VXSSRUW LQ \RXU
FRXQWU\*LYHVRPHLQIRUPDWLRQDERXWLWVKLVWRU\FRPSRVLWLRQSR
OLWLFDOSODWIRUPILQDQFLDOVXSSRUWHWF
(66(17,$/92&$%8/$5<
$5DGLRDQGWHOHYLVLRQ
UDGLR ±V\VWHPRIVHQGLQJVRXQGRYHUDGLVWDQFHE\WUDQV
PLWWLQJHOHFWULFDOVLJQDOV
UDGLRVHW ±SLHFHRIHTXLSPHQWWKDW\RXXVHZKHQ\RXOLVWHQ
WRUDGLRSURJUDPPHV
WROLVWHQLQWRWKHUDGLR
OLVWHQH ±WKHRQHZKROLVWHQVWRWKHUDGLR
/LEHUDO6'3$OOLDQFH

/DERXU

&RQVHUYDWLYH

3HUFHQWDJHRI03V
0DVV0HGLD

WHOHYLVLRQ ±V\VWHPRIVHQGLQJSLFWXUHVDQGVRXQGVE\HOHFWUL
FDOVLJQDOVRYHUDGLVWDQFHVRWKDWSHRSOHFDQUH
FHLYHWKHPRQDWHOHYLVLRQVHW
WHOHYLVLRQ79WHOO\ ±SLHFHRIHOHFWULFDOHTXLSPHQWFRQVLVWLQJRI
DER[ZLWKDJODVVVFUHHQ
SD\FDEOHVDWHOOLWHWHOHYLVLRQ
WRZDWFKWHOHYLVLRQ79
YLHZHU ±WKHRQHZKRZDWFKHVWHOHYLVLRQ
EDWWHU\WUDQVLVWRURSHUDWHGUDGLR79VHW
SRUWDEOHUDGLR79VHW
FRORXU79VHW
WRVZLWFKWRWXUQWKHUDGLRWHOHYLVLRQRQRII ±
WRWXUQWKHUDGLRXSGRZQWRLQFUHDVHGHFUHDVHWKHYROXPH
WRVZLWFKWRWXUQWKHVRXQGWKHSLFWXUHRQRII
WRVZLWFKRYHUWRDQRWKHUSURJUDPPH79FKDQQHO
WRKHDUWRVHHWKLQJVRQWKHUDGLRWHOHYLVLRQ
WREURDGFDVW>@WRWHOHYLVH±WRVHQGRXWVSHHFKPXVLFHWFLQDOOGLUHFWLRQV
E\UDGLRRU79
WRVKRZRQWHOHYLVLRQ
DEURDGFDVWVSHHFKVWDWHPHQWLQWHUYLHZGLVFXVVLRQFRQFHUW
DEURDGFDVWEURDGFDVWLQJRIDIRRWEDOOPDWFKFRQFHUW
OLYHUHFRUGHGEURDGFDVWUHFRUGLQJ
5DGLRDQGWHOHYLVLRQSURIHVVLRQV
EURDGFDVWHU ±DQ\RQHZKREURDGFDVWVRQUDGLRRUWHOHYLVLRQ
DQQRXQFHU ±WKHRQHZKRLQWURGXFHVSURJUDPPHVRQUDGLRRU79
QHZVFDVWHUQHZVUHDGHU ±WKHRQHZKRUHDGVWKHQHZVRQDWHOHYLVLRQRUUD
GLREURDGFDVW
LQWHUYLHZHU ±WKHRQHXVXDOO\DMRXUQDOLVWZKRDVNVDVHULHVRI
TXHVWLRQV
UHSRUWHU ±WKHRQHZKREURDGFDVWVQHZVUHSRUWV
FRUUHVSRQGHQW ±WHOHYLVLRQUHSRUWHU
FRPPHQWDWRU ±EURDGFDVWHUZKRJLYHVDUDGLRRUWHOHYLVLRQFRP
PHQWDU\RQDQHYHQW
TXL]PDVWHU ±WKHRQHZKRWHVWV\RXUNQRZOHGJHE\DVNLQJ\RX
TXHVWLRQVLQDJDPHRUFRPSHWLWLRQ
GLVNMRFNH\ ± UDGLR RU WHOHYLVLRQ EURDGFDVWHU ZKR LQWURGXFHV
SHUIRUPHUVDQGFRPPHQWVRQUHFRUGVDQGWDSHVRI
OLJKWDQGSRSXODUPXVLF

FRPSHUH ±WKHSHUVRQRQDUDGLRRUWHOHYLVLRQVKRZZKRLQ
WURGXFHVWKHJXHVWVDQGSHUIRUPHUV
5DGLRDQGWHOHYLVLRQSURJUDPPHV
WKHQHZV ±UHSRUWVRIZKDWKDVPRVWUHFHQWO\KDSSHQHG
WKHZHDWKHUUHSRUWWKHZHDWKHUIRUHFDVWWKHZHDWKHU
FXUUHQWDIIDLUVSURJUDPPHV±QHZVSURJUDPPH
WDONV ±UDGLRRUWHOHYLVLRQGLVFXVVLRQV
LQWHUYLHZV ±PHHWLQJRIDUHSRUWHUHWFZLWKDSHUVRQZKRVH
YLHZVDUHUHTXHVWHG
GRFXPHQWDULHV ±SURJUDPPHVGHVFULELQJLGHDVVRFLDOWRSLFVVWXG
LHVRIWKHQDWXUDOZRUOGVFLHQFHHWF
HGXFDWLRQDOVSRUWVZLOGOLIHPHGLFDOPXVLFDOHWFSURJUDPPHV
FRQFHUWVSOD\VILOPVWKULOOHUVVHULDOVHWF
UHFRUGSURJUDPPHVVKRZV
UHTXHVWSURJUDPPHV ±
VRDSRSHUD ±SRSXODUWHOHYLVLRQGUDPDVHULDODERXWWKHGDLO\
OLYHVDQGSUREOHPVRIDJURXSRISHROH
%1HZVSDSHUVDQGPDJD]LQHV
WKH3UHVV ±SULQWHGSHULRGLFDOVWKHQHZVSDSHUVJHQHUDOO\
MRXUQDOLVWV
QHZVSDSHUSDSHU ±SULQWHGSXEOLFDWLRQXVXDOO\LVVXHGGDLO\ZLWK
QHZVDGYHUWLVHPHQWVHWF
RIILFLDOQHZVSDSHU
SULYDWHO\RZQHGQHZVSDSHU
TXDOLW\QHZVSDSHU ±VHULRXVQHZVSDSHUZKLFKUHSRUWVIDFWV
µEURDGVKHHW¶ ±TXDOLW\QHZVSDSHU
SRSXODUQHZVSDSHU ±WKHRQHDLPHGDWRUGLQDU\SHRSOHDQGQRWDWVSH
FLDOLVWVLQDSDUWLFXODUVXEMHFW
µWDEORLG¶ ±QHZVSDSHUZLWKPDQ\SLFWXUHVVWULSFDUWRRQV
HWFDQGZLWKLWVQHZVSUHVHQWHGLQDIRUPHDVLO\
XQGHUVWRRG
GDLO\ZHHNO\PRQWKO\QHZVSDSHU
6XQGD\QHZVSDSHU
PRUQLQJHYHQLQJQHZVSDSHU
PDJD]LQH ±ZHHNO\RUPRQWKO\SHULRGLFDOZLWKDUWLFOHV
SLFWXUHVHWF

WRVXEVFULEHWRDSHULRGLFDO±WRDJUHHWRWDNHDSHULRGLFDOUHJXODUO\
QHZVSOXVHG ±QHZRUIUHVKLQIRUPDWLRQUHSRUWVRIZKDWKDV
ZLWKDVLQJYHUE  PRVWUHFHQWO\KDSSHQHG
GRPHVWLFKRPHQDWLRQDOLQWHUQDWLRQDOIRUHLJQORFDOQHZV
FXUUHQWDIIDLUV ±SROLWLFDODQGVRFLDOHYHQWVZKLFKDUHGLVFXVVHGLQ
QHZVSDSHUVDQGRQWHOHYLVLRQDQGUDGLRSUR
JUDPPHV
IRXUVL[HWFSDJHU ±QHZVSDSHUZKLFKFRQVLVWVRIIRXUVL[HWFSDJHV
IURQWLQVLGHEDFNSDJHRIDQHZVSDSHU
LVVXH ±SXEOLFDWLRQ
WRGD\¶VFXUUHQWSUHVHQW\HVWHUGD\¶VWKHODWHVWLVVXH
PDWWHU ±VRPHWKLQJSULQWHGRUZULWWHQ
IUHVKQRQHZVUHDGLQJPDWWHU
KHDGLQJ ±ZRUGRUZRUGVSULQWHGDWWKHWRSRIDVHFWLRQ
WRVKRZWKHVXEMHFWRIZKDWIROORZV
XQGHUWKHKHDGLQJRI
KHDGOLQH ±QHZVSDSHUKHDGLQJ
DUWLFOH ±SLHFHRIZULWLQJFRPSOHWHLQLWVHOILQDQHZVSD
SHURUSHULRGLFDO
IXOOSDJHVSHFLDOFRPPHQWDU\OHDGLQJHGLWRULDODUWLFOH
WLWOH ±QDPHRIERRNDUWLFOHHWF
HVVD\ ±SLHFHRIZULWLQJRQDQ\RQHVXEMHFW
IHDWXUH ±SURPLQHQWDUWLFOHRUVXEMHFWLQDQHZVSDSHU
LWHP ±GHWDLORUSDUDJUDSKRIQHZV
QHZVLWHPVLWHPVRIQHZV
FRPPHQW ±RSLQLRQJLYHQEULHIO\LQVSHHFKRUZULWLQJDERXW
DQHYHQWRULQH[SODQDWLRQRUFULWLFLVP
GDLO\SROLWLFDOHGLWRULDOFRPPHQW
UHSRUW ±DFFRXQWRIVWDWHPHQWDERXWVRPHWKLQJKHDUG
VHHQGRQHHWF
FDUWRRQ ±GUDZLQJGHDOLQJZLWKFRQWHPSRUDU\HVSSROLWL
FDOHYHQWVLQDQDPXVLQJZD\
QHZVSKRWRJUDSK
IXOOSDJHSKRWRJUDSK ±VKRUWWLWOHRUKHDGLQJRIDQDUWLFOHLQ
FDSWLRQ  DSHULRGLFDOHWF
 ±ZRUGVSULQWHGZLWKDSKRWRJUDSKRULOOXVWUDWLRQ
WRHGLW>@DQHZVSDSHU±WRSUHSDUHDQRWKHUSHUVRQ¶VZULWLQJIRU
SXEOLFDWLRQ
 ±WRGRWKHZRUNRISODQQLQJDQGGLUHFWLQJWKHSXE
OLFDWLRQRIDQHZVSDSHUPDJD]LQHHWF

HGLWRU ±SHUVRQZKRHGLWVDQHZVSDSHURUD79
SURJUDPPHRUZKRLVLQFKDUJHRISDUWRI
DQHZVSDSHU
VSRUWVILQDQFLDOSROLWLFDOHGLWRU
HGLWRULDOOHDGHUOHDGLQJDUWLFOH ±VSHFLDODUWLFOHLQDQHZVSDSHUHWF
XVXDOO\ZULWWHQE\WKHHGLWRU
HGLWLRQ ±WRWDOQXPEHURIFRSLHVRIDQHZVSDSHU
PDJD]LQHHWFLVVXHGIURPWKHVDPHW\SH
$'',7,21$/92&$%8/$5<
$3ROLWLFDOLVVXHV
3ROLWLFDO6\VWHPRIWKH8QLWHG.LQJGRP
SROLWLFVVSO ±WKHVFLHQFHRUDUWRIJRYHUQPHQWSROLWLFDOYLHZV
DIIDLUVTXHVWLRQV
SROLF\ ±SODQRIDFWLRQVWDWHPHQWRIDLPVDQGLGHDOV
 ±ZLVHVHQVLEOHFRQGXFWDUWRIJRYHUQPHQW
WRGHFLGHQDWLRQDOSROLF\
PRQDUFK ±VXSUHPHUXOHUDNLQJTXHHQHWF
PRQDUFK\ ±V\VWHPLQZKLFKDPRQDUFKUHLJQVRYHUDFRXQWU\
DQGLQZKLFKWKHQH[WPRQDUFKZLOOEHDQRWKHU
PHPEHURIWKHVDPHIDPLO\
FRQVWLWXWLRQDOPRQDUFK\
WRFRPHWRWKHWKURQH
UR\DO ±RIOLNHVXLWDEOHIRUVXSSRUWHGE\EHORQJLQJWR
WKHIDPLO\RIDNLQJRUTXHHQ
UR\DOW\ ±SRVLWLRQUDQNGLJQLW\SRZHUHWFRIDUR\DOSHUVRQ
LQWKH4XHHQ¶VQDPH ±ZLWKWKHDXWKRULW\RIWKH4XHHQ
WRUHLJQ ±WRKROGRIILFHDVDPRQDUFK
WRUXOH ±WRKDYHWKHSRZHUWRFRQWUROWKHDIIDLUVRIWKH
FRXQWU\WRXVHWKLVSRZHU
WRUXQWKHFRXQWU\ ±WRRUJDQL]HWRPDQDJHWREHLQFKDUJHRI
SRZHU ±LQOLYLQJWKLQJVSHUVRQVDELOLW\WRGRRUDFW
 ±ULJKWFRQWURODXWKRULW\
 ±ULJKWSRVVHVVHGE\RUJUDQWHGWRDSHUVRQRU
JURXSRISHUVRQV
 ±SHUVRQRURUJDQL]DWLRQKDYLQJJUHDWDXWKRULW\RU
LQIOXHQFH

 ±VWDWHKDYLQJJUHDWDXWKRULW\DQGLQIOXHQFHLQLQ
WHUQDWLRQDODIIDLUV
SRZHUSROLWLFV ±GLSORPDF\EDFNHGE\IRUFH
VXSUHPHSRZHU ±KLJKHVWLQUDQNRUDXWKRULW\
LQSRZHU ±LQRIILFH
EUDQFKRISRZHU ±SDUWRUGHSDUWPHQWZLWKDSDUWLFXODUIXQFWLRQ
OHJLVODWLYH ±LQYROYLQJRUUHODWLQJWRWKHSURFHVVRIPDNLQJ
DQGSDVVLQJODZV
H[HFXWLYH ±KDYLQJDXWKRULW\WRFDUU\RXWGHFLVLRQVODZV
GHFUHHVHWF
MXGLFLDU\ ±V\VWHPRIODZFRXUWVLQDFRXQWU\
&RPPDQGHULQ&KLHI ±FRPPDQGHURIDOOPLOLWDU\IRUFHVRID6WDWH
3DUOLDPHQW ±LQFRXQWULHVZLWKUHSUHVHQWDWLYHJRYHUQPHQWVX
SUHPHODZPDNLQJFRXQFLORUDVVHPEO\
FKDPEHU ±KDOOXVHGE\JURXSRIOHJLVODWRUVRIWHQ
GLVWLQJXLVKHGDVWKH8SSHU&KDPEHUDQGWKH
/RZHU&KDPEHU
KRXVH ±EXLOGLQJXVHGE\DQDVVHPEO\
WKH+RXVHRI&RPPRQV
0HPEHURI3DUOLDPHQW03±HOHFWHGUHSUHVHQWDWLYHLQWKH+RXVHRI&RP
PRQV
VHDW ±SODFHLQZKLFKRQHKDVDULJKWWRVLW
WRZLQDVHDWWRORVHRQH¶VVHDWWRZLQEHGHIHDWHGLQD3DUOLDPHQWDU\
HOHFWLRQ
WRUHWLUH ±WRJLYHXSRQH¶VZRUNSRVLWLRQ
UHWLUHPHQW ±FRQGLWLRQRIEHLQJUHWLUHG
WRLQWURGXFHGHEDWHSDVVGHOD\DELOO
WKH+RXVHRI/RUGV
KHUHGLWDU\ ±SDVVHGRQIURPSDUHQWWRFKLOGIURPRQHJHQHUD
WLRQWRIROORZLQJJHQHUDWLRQV
SHHU ±KHUHGLWDU\SHHUORUGZKRKDVJDLQHGKLVWLWOHE\
ELUWK
OLIHSHHU ±OLIHSHHUORUGZKRVHWLWOHZLOOQRWEHLQKHULWHGE\
KLVFKLOGUHQ
ELVKRS ±&KULVWLDQFOHUJ\PDQRIKLJKUDQNZKRRUJDQL]HV
WKHZRUNRIWKH&KXUFKLQDFLW\RUGLVWULFW
MXGJH ±SXEOLFRIILFHUZLWKDXWKRULW\WRKHDUDQGGHFLGH
FDVHVLQDODZFRXUW
JRYHUQPHQW ±ERG\RISHUVRQVJRYHUQLQJD6WDWH

ORFDOJRYHUQPHQW ±DGPLQLVWUDWLRQRI WKHDIIDLUVRIDGLVWULFW URDGV
HGXFDWLRQUHIXVHSDUNVHWFE\UHSUHVHQWDWLYHV
HOHFWHGE\WKHUHVLGHQWV
ORFDODXWKRULW\ ±RIILFHUVHOHFWHGWRDGPLQLVWHUORFDOJRYHUQPHQW
FDELQHW ±JURXSRIPHQFKLHIPLQLVWHUVRIVWDWHFKRVHQE\
WKHKHDGRIWKHJRYHUQPHQWWKHSULPHPLQLVWHU
WREHUHVSRQVLEOHIRUJRYHUQPHQWDGPLQLVWUDWLRQ
DQGSROLF\
PLQLVWHU ±SHUVRQDWWKHKHDGRID'HSDUWPHQWRI6WDWH
WKH3ULPH0LQLVWHU ±KHDGRIWKH%ULWLVK*RYHUQPHQW
&DELQHW0LQLVWHU ±RQHRIWKHFKLHIPLQLVWHUVRIVWDWHFKRVHQE\WKH
KHDGRIWKHJRYHUQPHQWWREHUHVSRQVLEOHIRUJRY
HUQPHQWDGPLQLVWUDWLRQDQGSROLF\
WRDSSRLQWPLQLVWHUV ±FKRRVHWKHPIRUDSRVW
6KDGRZ&DELQHW ± PHPEHUV RI WKH 2SSRVLWLRQ LQ 3DUOLDPHQW ZKR
ZRXOGIRUPD&DELQHWLIWKH\ZHUHLQSRZHU
GHSDUWPHQW ±RQHRIVHYHUDOGLYLVLRQVRIDJRYHUQPHQW
WKH&LYLO6HUYLFH ± DOO JRYHUQPHQW GHSDUWPHQWV H[FHSW WKH 1DY\
$UP\DQG$LU)RUFH
+RPH2IILFH ±JRYHUQPHQWGHSDUWPHQWFRQWUROOLQJORFDOJRYHUQ
PHQWSROLFHSULVRQVHWF
+RPH6HFUHWDU\ ±PLQLVWHUDWWKHKHDGRI+RPH2IILFH
7UHDVXU\ ± GHSDUWPHQW RI 6WDWH FRQWUROOLQJ SXEOLF UHYHQXH
0LQLVWU\RI)LQDQFHLQRWKHUFRXQWULHV
&KDQFHOORURIWKH([FKHTXHU±PLQLVWHUDWWKHKHDGRIWKH7UHDVXU\
6HFUHWDU\RI6WDWH ±PLQLVWHULQFKDUJHRID*RYHUQPHQWRIILFH
(OHFWRUDO6\VWHPDQG(OHFWLRQV
WRHOHFW ±WRFKRRVHE\YRWH
HOHFWLRQV ±FKRRVLQJRUVHOHFWLRQRIFDQGLGDWHVIRUDQRIILFH
HWFE\YRWH
JHQHUDOHOHFWLRQ ±RQHIRUUHSUHVHQWDWLYHVLQWKH+RXVHRI&RPPRQV
IURPWKHZKROHFRXQWU\
E\HOHFWLRQ ±HOHFWLRQPDGHQHFHVVDU\E\WKHGHDWKRUUHVLJQD
WLRQRIDPHPEHUGXULQJWKHOLIHRI3DUOLDPHQW
HOHFWLRQFDPSDLJQ
HOHFWLRQSOHGJH ±SURPLVH
HOHFWLRQUHWXUQV ±UHVXOWVRIWKHHOHFWLRQ
HOHFWRU ±SHUVRQKDYLQJWKHULJKWWRHOHFWHVSE\YRWLQJDW
DORFDORUJHQHUDOHOHFWLRQ

HOHFWRUDWH ±ZKROHERG\RITXDOLILHGHOHFWRUV
WRYRWHLQDQHOHFWLRQ ±WRVXSSRUWRSSRVHE\YRWLQJ
WRYRWHIRUDJDLQVWVPEVPWK
WRYRWHRQVPWK ±WRH[SUHVVDQRSLQLRQE\YRWLQJ
YRWH ±ULJKWWRJLYHDQH[SUHVVLRQRIRSLQLRQRUZLOO
E\SHUVRQVIRURUDJDLQVWDSHUVRQRUWKLQJHVS
E\EDOORWRUE\SXWWLQJXSKDQGV
EDOORW ±VHFUHWYRWHLQZKLFKSHRSOHVHOHFWDFDQGLGDWHLQ
DQHOHFWLRQRUH[SUHVVWKHLURSLQLRQDERXWVRPH
WKLQJ
PDMRULW\ ±QXPEHUE\ZKLFKYRWHVIRURQHVLGHDUHPRUH
WKDQWKRVHIRUWKHRWKHUVLGH
WREHHOHFWHGE\DODUJHPDMRULW\E\DPDMRULW\RI
VLPSOHPDMRULW\
WRZLQWKHPDMRULW\RIVHDWV
PLQRULW\ ±WKHVPDOOHUQXPEHURUSDUWHVSRIDWRWDORIYRWHV
WREHLQWKHPLQRULW\
FRQVWLWXHQF\ ±ERG\RIYRWHUVOLYLQJLQDWRZQRUGLVWULFWWKDW
VHQGVDUHSUHVHQWDWLYHWR3DUOLDPHQW
WRQRPLQDWHFDQGLGDWHV ±SXWIRUZDUGIRUHOHFWLRQWRDSRVLWLRQWKHULJKW
RIQRPLQDWLRQ
DOOLDQFH ±XQLRQ
WRSROO ±WRYRWHLQDQHOHFWLRQ
 ±WRUHFHLYHDFHUWDLQQXPEHURIYRWHV
SROO ±YRWLQJDWDQHOHFWLRQOLVWRIYRWHUVFRXQWLQJ
RIWKHYRWHVSODFHZKHUHYRWLQJWDNHVSODFH
 ±VXUYH\RISXEOLFRSLQLRQE\SXWWLQJTXHVWLRQV
WRDUHSUHVHQWDWLYHVHOHFWLRQRISHUVRQV
SROOLQJERRWKVWDWLRQSODFHZKHUHYRWHUVJRWRYRWH
3ROLWLFDO7HQVLRQDQG8VHRI$UPV
WRSXUVXHDSROLF\ ±WRKDYHLWDVDQDLPRUSXUSRVH
IRUHLJQKRPHGRPHVWLFSROLF\
FRQVLVWHQWµELJVWLFN¶µSRVLWLRQRIVWUHQJWK¶ZDLWDQGVHHSROLF\
ZDU ±SHULRGRIILJKWLQJEHWZHHQFRXQWULHVRUVWDWHV
DWZDU ±LQDVWDWHRIZDU
WRGHFODUHZDURQVPE ±WRDQQRXQFHWKDWDVWDWHRIZDUH[LVWVZLWKVPE
WRILJKWDZDUZLWKVPE
WRZLQORVHDZDU

WRXQOHDVKZDU ±WRVHWIUHHWRDWWDFN
WRWULJJHURIIVSDUNRIIZDU±WREHWKHLPPHGLDWHFDXVHRIZDU
WRHVFDODWHZDU ±WRLQFUHDVHLWVLQWHQVLW\RUH[WHQW
WRHOLPLQDWHWKHPHQDFHGDQJHUWKUHDWRIZDU
WREDQZDUWHVWVDUPVUDFH±WRRUGHUZLWKDXWKRULW\WKDWDWKLQJPXVWQRW
EHGRQH
FROGZDU ±VWDWHRIH[WUHPHSROLWLFDOXQIULHQGOLQHVVEHWZHHQ
WZRFRXQWULHVDOWKRXJKWKH\DUHQRWDFWXDOO\
ILJKWLQJHDFKRWKHU
GHYDVWDWLQJZDU ±WKHRQHOHDGLQJWRUXLQV
ZDUIDUH ±PDNLQJZDU
 ±FRQGLWLRQRIEHLQJDWZDU
 ±ILJKWLQJ
ZDUPRQJHU ±SHUVRQZKRHQFRXUDJHVZDU
DUPV ±ZHDSRQV
DUPVUDFH ±FRPSHWLWLRQDPRQJQDWLRQVIRUPLOLWDU\VWUHQJWK
WRKDOWWKHDUPVUDFH ±WREULQJLWWRDQHQGWRVWRSLW
DUPDPHQW ±PLOLWDU\IRUFHVDQGWKHLUHTXLSPHQW
 ±ZHDSRQV
 ±LQFUHDVHE\DFRXQWU\LQWKHQXPEHUDQG
 ±HIIHFWLYHQHVVRILWVZHDSRQV
GLVDUPDPHQW ±SURFHVVLQZKLFKFRXQWULHVDJUHHWRUHGXFHWKH
QXPEHURIZHDSRQVWKDWWKH\KDYHHVSQXFOHDU
ZHDSRQV
XQLODWHUDOGLVDUPDPHQW ±GLVDUPDPHQWRIRQO\RQHRIWKHJURXSVWKDWDUH
LQYROYHGLQDSDUWLFXODUVLWXDWLRQ
JHQHUDOFRPSOHWHGLVDUPDPHQW
IRUFH ±VWUHQJWK
 ±RUJDQL]HGERG\RIDUPHGDQGGLVFLSOLQHGPDQ
DUPHGIRUFHV ±PLOLWDU\IRUFHVRIDFRXQWU\XVXDOO\WKHDUP\
QDY\DQGDLUIRUFH
WRXVHUHQRXQFHJLYHXSIRUFH
ZHDSRQ ±REMHFWVXFKDVDJXQDNQLIHRUDPLVVLOHZKLFK
LVXVHGWRNLOORUKXUWSHRSOHLQDILJKWRUDZDU
FRQYHQWLRQDOQXFOHDUFKHPLFDOEDFWHULRORJLFDOZHDSRQV
PDVVGHVWUXFWLRQZHDSRQV
WRSUHYHQWWKHVSUHDGRIZHDSRQV
WRSUROLIHUDWHZHDSRQV ±WRUHSURGXFHE\UDSLGPXOWLSOLFDWLRQ
WHQVLRQ ±FRQGLWLRQZKHQUHJXODWLRQVEHWZHHQJURXSV
VWDWHVDUHVWUDLQHG

LQWHUQDWLRQDOZRUOGWHQVLRQ
WRLQFUHDVHHDVHOHVVHQUHGXFHUHOD[WHQVLRQ
VLWXDWLRQ ±ZKDWLVKDSSHQLQJLQDSDUWLFXODUSODFHRUDW
DSDUWLFXODUWLPH
WRDJJUDYDWHWKHVLWXDWLRQ±WRPDNHLWZRUVH
SURSRVDO ±SODQZKLFKLVVXJJHVWHGIRUSHRSOHWRWKLQNDERXW
DQGGHFLGHXSRQ
SURSRVDOIRUSHDFHGLVDUPDPHQWFRRSHUDWLRQ
WRPDNHWRPRYHDSURSRVDO ±WRFRPHRXWZLWKLW
WRDFFHSWWRHQGRUFHDSURSRVDO ±WRVD\SXEOLFO\WKDW\RXVXSSRUWRUDS
SURYHRILW
WRUHMHFWDSURSRVDO ±QRWWRDFFHSWLWRUQRWWRDJUHHWRLW
WDONVQHJRWLDWLRQV ±GLVFXVVLRQLQRUGHUWRFRPHWRDQDJUHHPHQW
VXPPLWWDONV ±PHHWLQJDWZKLFKWKHOHDGHUVRIWZRRUPRUH
FRXQWULHVGLVFXVVLPSRUWDQWPDWWHUV
SHDFHGLVDUPDPHQWWDONV
WRFRQGXFWWRKDYHWDONVZLWKVPE
WRVHWWOHDQLVVXH ±WRPDNHDQDJUHHPHQWDERXWVPWKWRGHFLGH
WRVHWWOHGLVSXWHVWKURXJKQHJRWLDWLRQV
SHDFHIXOVHWWOHPHQW
WRDFKLHYHWRQHJRWLDWHDVHWWOHPHQW
WUHDW\ ±IRUPDODJUHHPHQWPDGHDQGVLJQHGEHWZHHQ
QDWLRQV
SHDFHWHVWEDQQRQSUROLIHUDWLRQWUHDW\
WRVLJQDWUHDW\ ±WRZULWHRQH¶VQDPHWRPDUNZLWKRQH¶VLQLWLDOV
WRUDWLI\DWUHDW\ ±WRFRQILUPDWUHDW\DQGWRJLYHDIRUPDODSSURY
DOWRLWXVXDOO\E\VLJQLQJ
WRGHQRXQFHDWUHDW\ ±WRJLYHQRWLFHWKDWRQHLVJRLQJWRHQGDWUHDW\
SDUWLHVVLJQDWRULHV ±WRWKHWUHDW\
DJUHHPHQW ±DUUDQJHPHQWRUXQGHUVWDQGLQJVSRNHQRUZULW
WHQPDGHE\WZRRUPRUHSHUVRQVJRYHUQPHQWV
HWF
WRFRQFOXGHVLJQPDNHUHDFKDQDJUHHPHQW
WRFDQFHODQDJUHHPHQW ±WRVD\WKDWLWZLOOQRWWDNHSODFH
WRVHHNIRUWRFRPHWRWRDUULYHDWDQDJUHHPHQW
GHWHQWH ±LPSURYHPHQWRILQWHUVWDWHUHODWLRQV
FRQIHUHQFH ±PHHWLQJDWZKLFKIRUPDOGLVFXVVLRQVWDNHSODFH
 ±PHHWLQJDERXWDSDUWLFXODUVXEMHFWRIWHQODVWLQJ
DIHZGD\V
WRFDOOFRQYHQHKROGDFRQIHUHQFH

UHVROXWLRQ ±IRUPDOH[SUHVVLRQRIRSLQLRQE\DOHJLVODWLYHERG\
RUDSXEOLFPHHWLQJ
UHVROXWLRQIRULQIDYRXURIDJDLQVWVPWK
GUDIW>@UHVROXWLRQ ±RXWOLQHLQWKHIRUPRIURXJKQRWHVRIDUHVROXWLRQ
MRLQWUHVROXWLRQ ± WKHRQH VKDUHGE\RU EHORQJLQJ WR WZRRUPRUH
FRXQWULHV
WRSDVVFDUU\DGRSWUHMHFWPRYHDSSURYHDUHVROXWLRQ
VHFXULW\ ±VPWKWKDWSURYLGHVVDIHW\IUHHGRPIURPGDQJHU
RUDQ[LHW\
%(FRQRPLFLVVXHV
HFRQRP\ ±RUJDQL]HGV\VWHPIRUWKHSURGXFWLRQGLVWULEXWLRQ
DQGFRQVXPSWLRQRIJRRGV
FDSLWDO ±WKHPRQH\UHTXLUHGWREX\WKHDVVHWVRIDEXVLQHVV
DVVHWV ±DQ\WKLQJRIYDOXHRZQHGE\DEXVLQHVVWKDWFDQ
EHXVHGWRSURGXFHJRRGVSD\OLDELOLWLHVHWF
OLDELOLWLHV ±PRQH\WKDWDFRPSDQ\ZLOOKDYHWRSD\WRVRPH
RQHHOVHELOOVWD[HVGHEWVLQWHUHVWHWF
WRLQYHVW ±WRVSHQGPRQH\LQRUGHUWRSURGXFHLQFRPHRU
SURILW
LQYHVWPHQW ±SXUFKDVHRIPDWHULDOVPDFKLQHVSURSHUW\VHFX
ULW\HWFLQRUGHUWRSURGXFHLQFRPHRUSURILWV
VKDUH ±VHFXULW\UHSUHVHQWLQJDSRUWLRQRIWKHQRPLQDO
FDSLWDORIDFRPSDQ\
VKDUHKROGHU ±RZQHURIDFRPSDQ\¶VHTXLW\FDSLWDO
LQGXVWU\ ±SURGXFWLRQRIJRRGVRUVHUYLFHVE\WKHRUJDQ
L]HGXVHRIFDSLWDODQGODERXU
EXVLQHVV ±WUDGHRUFRPPHUFHLQJHQHUDO
 ±RUJDQL]DWLRQWKDWPDNHVRUEX\VDQGVHOOVJRRGV
RUSURYLGHVDVHUYLFH
HQWHUSULVH ±LQIRUPDOWHUPIRUDEXVLQHVVRUJDQL]DWLRQ
 ±DFWRIWDNLQJULVNVDQGVHWWLQJXSEXVLQHVVHV
FRPSDQ\ ±DVVRFLDWLRQRISHRSOHIRUPDOO\UHJLVWHUHGDV
DEXVLQHVVSDUWQHUVKLSOLPLWHGFRPSDQ\HWF
PDQDJHPHQW ±WHFKQLTXHRUSUDFWLFHRIPDQDJLQJRUFRQWUROOLQJ
DQRUJDQL]DWLRQRUEXVLQHVV
ILQDQFH ±PRQH\DQGLWVSURYLVLRQDQGPDQDJHPHQW
WREHILQDQFHGE\
WRSURGXFH ±WRPDNHRUPDQXIDFWXUHJRRGV

SURGXFHU ±DFRPSDQ\RURWKHURUJDQL]DWLRQWKDWSURGXFHV
JRRGV
SURGXFW ±VRPHWKLQJPDGHPDQXIDFWXUHGRUSURGXFHGE\
DPHFKDQLFDORULQGXVWULDORUQDWXUDOSURFHVV
 ±DQ\WKLQJFDSDEOHRIVDWLVI\LQJDZDQWRUDQHHG
SURGXFWLRQ ±WKHDFWRISURGXFLQJ
 ±WKHDPRXQWSURGXFHG
SURGXFWLYLW\ ±WKHDPRXQWRIRXWSXWSURGXFHGLQDFHUWDLQSHUL
RGXVLQJDFHUWDLQDPRXQWRILQSXWV
ILQLVKHGJRRGV ±PDQXIDFWXUHGLWHPVWKDWDUHUHDG\WREHVROGRU
GHOLYHUHGWRVHOOHUV
PDUNHW ±VHWRIDOODFWXDODQGSRWHQWLDOEX\HUVRIDJRRGRU
VHUYLFH
 ±SODFHZKHUHSHRSOHEX\DQGVHOO
 ±SHRSOHZKRWUDGHLQDSDUWLFXODUJRRG
PDUNHWGHPDQG ±WRWDOYROXPHWKDWZLOOEHERXJKWLQDSDUWLFXODU
DUHDSHULRGRIWLPHDQGPDUNHWLQJHQYLURQPHQW
ZLWKDJLYHQPDUNHWLQJSURJUDPPH
PDUNHWVHJPHQWDWLRQ ±DFWRIGLYLGLQJDPDUNHWLQWRGLVWLQFWJURXSVRI
EX\HUVZKRKDYHGLIIHUHQWUHTXLUHPHQWVRUEX\
LQJKDELWV
PDUNHWLQJ ±SURFHVVRILGHQWLI\LQJDQGVDWLVI\LQJFRQVXPHUV¶
QHHGVDQGGHVLUHV
QLFKH ±VPDOOVHJPHQWRIDPDUNHW
RXWOHW ±SODFHZKHUHJRRGVDUHVROGWRWKHSXEOLFVKRSV
VWRUHVHWF
IOH[LELOLW\ ±DELOLW\RIDEXVLQHVVWRFKDQJHWRLQQRYDWHDQGWR
DGDSWWRQHZPDUNHWFRQGLWLRQV
FRPPHUFH ±WUDGHWKHEX\LQJDQGVHOOLQJRIJRRGVDQGDOOUH
ODWHGDFWLYLWLHV
JRRGV ±LWHPVIRUVDOHPHUFKDQGLVHRUDSHUVRQ¶VPRY
DEOHSRVVHVVLRQV
LQGXVWULDOJRRGV ±JRRGVXVHGLQWKHSURGXFWLRQRUVXSSO\RIRWKHU
JRRGV
HQGXVHUFRQVXPHU ±SHUVRQZKRXOWLPDWHO\XVHVJRRGVRUVHUYLFHV
FRQVXPHUJRRGV ±JRRGVLQHYHU\GD\XVHVXFKDVIRRGFORWKLQJ
KRXVHKROGJRRGVDQGVHUYLFHVVXFKDVKDLUGUHVV
LQJUHWDLOEDQNLQJHWF
FRPPRGLW\ ±DQ\JRRGVWKDWFDQEHERXJKW

 ±UDZPDWHULDORUSULPDU\SURGXFWWUDGHGRQVSH
FLDO
 ±PDUNHWVPHWDOVIRRGVWXIIVHWF
FRVWV ±WKHH[SHQVHVLQYROYHGLQGRLQJRUPDNLQJVRPH
WKLQJ
SULFH ±FRVWWRWKHSXUFKDVHURIDJRRGRUVHUYLFH
VHUYLFHV ±DFWLYLWLHVLQYROYLQJODERXUNQRZOHGJHDQG
DGYLFHRIIHUHGIRUVDOH
WRDGYHUWLVH ±WRPDNHVRPHWKLQJNQRZQWRWKHSXEOLFE\SODF
LQJQRWLFHVRUPHVVDJHVLQYDULRXVPHGLDQHZV
SDSHUVWHOHYLVLRQHWF
DGYHUWLVLQJ ±WKHEXVLQHVVRIFUHDWLQJDQGSODFLQJDGYHUWLVH
PHQWV
DGYHUWLVHPHQWDGDGYHUW±SDLGFRPPXQLFDWLRQLQWKHPHGLDGHVLJQHGWR
LQIRUPDQGSHUVXDGHSHRSOHDERXWSURGXFWVDQG
VHUYLFHV
FRPPHUFLDO ±DGYHUWLVHPHQWEURDGFDVWRQWHOHYLVLRQRUUDGLR
WRFRPSHWH ±WRWU\WRJHWEXVLQHVVIRURQHVHOIRURQH¶VFRPSD
Q\DJDLQVWULYDOVLQWKHVDPHLQGXVWU\
FRPSHWLWLRQ ±ULYDOU\EHWZHHQEXVLQHVVHVLQWKHVDPHPDUNHW
FRPSHWLWLYH ±DEOHWRRIIHUDJRRGSULFHFRPSDUHGZLWKULYDOV
FRPSHWLWRU ±ULYDORUJDQL]DWLRQRIIHULQJVLPLODUJRRGVRUVHUY
LFHV
GLVWULEXWLRQ ±SURFHVVRIJHWWLQJSURGXFWVWRFRQVXPHUVXVXDOO\
E\ZD\RIPLGGOHPHQVXFKDVZKROHVDOHUV
ZKROHVDOLQJ ±VHOOLQJJRRGVLQODUJHDPRXQWVWRVKRSVDQGEXVL
QHVVHV
UHWDLOLQJ ±VHOOLQJJRRGVLQVPDOOTXDQWLWLHVGLUHFWO\WRFRQ
VXPHUV
WRH[SRUW ±WRVHOOJRRGVRUVHUYLFHVWRDQRWKHUFRXQWU\
WRLPSRUW ±WREX\JRRGVRUVHUYLFHVIURPDQRWKHUFRXQWU\
LQFRPHHDUQLQJVUHYHQXH±DOOWKHPRQH\UHFHLYHGE\DSHUVRQRUFRPSD
Q\GXULQJDJLYHQSHULRGZDJHVVDODULHVUHQW
EXVLQHVVSURILWVGLYLGHQGVHWF
SURILW ±H[FHVVRIUHYHQXHVRYHUH[SHQVHV
WXUQRYHU ±EXVLQHVV¶VWRWDOVDOHVUHYHQXH
WD[ ±VXPRIPRQH\WREHSDLGE\FLWL]HQV
DFFRUGLQJWRLQFRPHYDOXHRISXUFKDVHVHWF
WRWKHJRYHUQPHQWIRUSXEOLFSXUSRVHV
VWDWHORFDOLQGLUHFWWD[HV

LQFRPHWD[ ±WD[RQSHRSOH¶VLQFRPH
VDOHVWD[ ±WD[RQJRRGVDQGVHUYLFHVDSHUFHQWDJHRIWKHUH
WDLOSULFH
WD[DWLRQ ±V\VWHPRIUDLVLQJPRQH\E\WD[HV
 ±WD[HVWREHSDLG
GXW\ ±SD\PHQWGHPDQGHGE\WKHJRYHUQPHQWRQFHU
WDLQJRRGVH[SRUWHGRULPSRUWHGRUPDQXIDFWXUHG
LQWKHFRXQWU\RUZKHQSURSHUW\LVWUDQVIHUUHGWR
DQHZRZQHUE\VDOHRUGHDWK
(PSOR\PHQWDQG3D\PHQW
WRHPSOR\ ±WRJLYHZRUNWRVRPHERG\XVXDOO\IRUSD\PHQW
HPSOR\HU ±SHUVRQZKRHPSOR\VRWKHUV
HPSOR\HH ±SHUVRQZKRLVHPSOR\HG
HPSOR\PHQW ±HPSOR\LQJRUEHLQJHPSOR\HG
 ±RQH¶VUHJXODUZRUNRURFFXSDWLRQ
IXOOHPSOR\PHQWXQGHUHPSOR\PHQWXQHPSOR\PHQW
WREHXQHPSOR\HG ±WREHMREOHVV
ODERXU ±ERGLO\RUPHQWDOZRUN
ODERXUIRUFH ±PDQSRZHU
KDUGKLUHGODERXU
DQWLODERXUDFWVOHJLVODWLRQ
GLVSXWH ±GHEDWHDUJXPHQWTXDUUHOFRQWURYHUV\
WRZRUNRYHUWLPH ±WRZRUNDIWHUWKHXVXDOKRXUV
VNLOOHGVHPLVNLOOHGXQVNLOOHGZRUNHU
ORZHUSDLGZRUNHU
IXOOWLPHSDUWWLPHZRUNHU
EOXHFROODUZRUNHU ±ZRUNHULQLQGXVWU\GRLQJSK\VLFDOZRUNUDWKHU
WKDQLQRIILFHV
ZKLWHFROODUZRUNHU ±ZRUNHULQRIILFHVUDWKHUWKDQGRLQJPDQXDOZRUN
LQLQGXVWU\
WRFUHDWHMREV
SD\ ±PRQH\SDLGIRUUHJXODUZRUNRUVHUYLFHV
VHYHUDQFHSD\ ±SDLGWRDQHPSOR\HHZKHQKLVFRQWUDFWKDVHQGHG
ZDJHV ±SD\PHQWPDGHRUUHFHLYHGSHUKRXURUGD\RU
ZHHNIRUZRUNHVSPDQXDODQGXQVNLOOHGRU
VHUYLFHV
QRPLQDOUHDOZDJHV
ZDJHFODLP ±GHPDQGIRUZDJHVWKDWRQHWKLQNVWRKDYHDULJKW
WRPHHWUHMHFWDZDJHFODLP

ZDJHFXWULVH
WRIUHH]HZDJHV ±WRVWDWHRIILFLDOO\WKDWZDJHVZLOOQRWEHDOORZHG
WRLQFUHDVHIRUDIL[HGSHULRGRIWLPH
ZDJHUHVWUDLQW ±UXOHVDQGFRQGLWLRQVWKDWOLPLWRUUHVWULFWZDJHV
WRGHPDQGKLJKHUZDJHV
VDODU\ ±WKHPRQH\WKDWVRPHRQHLVSDLGIRUKLVMREHDFK
PRQWKHVSLIKHKDVDSURIHVVLRQDOMRE
ERQXV ±SD\PHQWLQDGGLWLRQWRZKDWLVXVXDOQHFHVVDU\
RUH[SHFWHG
EHQHILW ±DOORZDQFHRIPRQH\WRZKLFKDSHUVRQLVHQWLWOHG
DVDFLWL]HQRUDVDPHPEHURIDQLQVXUDQFHVRFL
HW\HWF
VLFNQHVVXQHPSOR\PHQWPDWHUQLW\EHQHILW
VDFNLQJ ±GLVPLVVDOIURPHPSOR\PHQWRIWHQEHFDXVHRQH¶V
ZRUNLVQRWJRRGHQRXJK
WRJHWWKHVDFNWREHJLYHQWKHVDFN
UHGXQGDQF\ ±EHLQJQRORQJHUQHHGHGXVHIXOEHLQJPDGH
XQHPSOR\HG
WREHPDGHUHGXQGDQW ±WREHGLVPLVVHGE\RQH¶VHPSOR\HUEHFDXVHRQH¶V
MRELVQRORQJHUQHFHVVDU\RUEHFDXVHWKHRUJDQL
]DWLRQFDQQRORQJHUDIIRUGWRSD\KLP
7UDGH8QLRQ$FWLYLWLHV
WUDGHXQLRQ ±RUJDQL]HGDVVRFLDWLRQRIZRUNHUVLQDWUDGH
IRUPHGWRSURWHFWWKHLULQWHUHVWVLPSURYHWKHLU
FRQGLWLRQVHWF
WUDGHXQLRQEUDQFKFRXQFLOOHDGHURIILFLDO
WUDGHXQLRQLVW ±PHPEHURIWUDGHXQLRQ
WRVWULNHIRUVPWK ±WRVWRSZRUNLQJIRUDQHPSOR\HULQRUGHUWRJHW
PRUHSD\VKRUWHUKRXUVEHWWHUFRQGLWLRQVHWFRU
DVDSURWHVWDJDLQVWVRPHWKLQJ
VWULNHVWRSSDJHZDONRXW±DFWRIVWULNLQJ
RIILFLDOZLOGFDWQRQRIILFLDOJHQHUDOQDWLRQDOV\PSDWK\VWULNH
VWULNHSD\ ±PRQH\SDLGWRVWULNHUVIURPWUDGHXQLRQIXQGV
WREHFRPHJRRXWRQVWULNH
WRFDOORIIDVWULNH
SLFNHW ±ZRUNHURUJURXSRIZRUNHUVVWDWLRQHGDWWKH
JDWHVRIDIDFWRU\GRFN\DUGHWFGXULQJDVWULNH
WRWU\WRSHUVXDGHRWKHUVQRWWRJRWRZRUN

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FKHGE\XSWRPLOOLRQSHRSOHLVLQGLFDWLYHRILWVXQEHOLHYDEOHSRSXODULW\
%%&KDVPRUHVHULRXVSURJUDPPHVDQGQHZVIHDWXUHVZKLFKJHQHUDOO\DWWUDFW
VPDOOHUDXGLHQFHV%%&LVWRVRPHH[WHQWVLPLODUWR&KDQQHORQHRIWKH
PRVWUHFHQWLQGHSHQGHQWFKDQQHOVEHFDXVHERWKRIWKHPEURDGFDVW79SOD\V
FODVVLFDOPXVLFFRQFHUWVIRUHLJQILOPVDQGVSHFLDOSURJUDPPHVIRUPLQRULW\
JURXSV%XW&KDQQHOKDVPRUHVSHFLDOL]HGSURJUDPPHVWKDQWKHPDLQFKDQ
QHOV0RVWSHRSOHLQWKH8.JHQHUDOO\FRQVLGHUWKHSURJUDPPHVRIIHUHGE\
%ULWLVKWHOHYLVLRQWREHRIDYHU\KLJKVWDQGDUG%XWPRUHDQGPRUHSHRSOHDUH
EHFRPLQJZRUULHGDERXWWKHDPRXQWRIYLROHQFHVKRZQRQ79DVZHOODVLWV
LPSDFWRQFKLOGUHQDQG\RXQJVWHUV0DQ\SHRSOHLQ%ULWDLQZRXOGOLNHWRVXE
VFULEHWRVDWHOOLWHRUFDEOHWHOHYLVLRQEXWRQO\RIKRPHVFDQDFWXDOO\DIIRUGLW
1DWLRQDOUDGLRLQWKH8QLWHG.LQJGRPLVFRQWUROOHGE\WKH%%&ZKLFK
EURDGFDVWVRQILYHQDWLRQDODQGORFDOUDGLRVWDWLRQVHDFKVSHFLDOLVLQJLQ
DSDUWLFXODUW\SHRISURJUDPPHV5DGLREURDGFDVWVURFNPXVLFWKHQHZVDQG
PDJD]LQHVW\OHSURJUDPPHV5DGLRVSHFLDOLVHVLQSRSPXVLFOLJKWHQWHUWDLQ
PHQWDQGUHSRUWVRQVSRUW5DGLRSOD\VFODVVLFDOPXVLF5DGLRKDVQHZVDQG
FXUUHQWDIIDLUVSURJUDPPHVGUDPDDQGJHQHUDOLQWHUHVWSURJUDPPHV5DGLR
LVPRVWO\VSRUWHGXFDWLRQDQGFXUUHQWDIIDLUV5DGLRVHHPVWREHWKHPRVWSRSX
ODUVWDWLRQZLWKWKHDYHUDJHQXPEHURIOLVWHQHUVRIDERXWPLOOLRQSHRSOH
7KHUHDVRQSUREDEO\OLHVLQWKHIDFWWKDWPRVWSHRSOHOLVWHQWRWKHUDGLRLQWKH
PRUQLQJ ZKHQ WKH\ SUHIHU WR KDYH VRPH EDFNJURXQGPXVLF ZKLOH JHWWLQJ
UHDG\IRUZRUNRUVFKRRO<RXQJSHRSOHDJHGWRSUHIHUFRPPHUFLDOUDGLR
VWDWLRQVRQHRIWKHPEHLQJ9LUJLQ5DGLRZKLFKSOD\VURFNPXVLFKRXUVDGD\

79DQGUDGLRLQWKH8.DUHXVHGIRUWHDFKLQJSXUSRVHVE\WKHVRFDOOHG
2SHQ8QLYHUVLW\ZKLFKDOORZVWKRXVDQGVRIVWXGHQWVWRVWXG\DWKRPHDQG
HYHQ JHW GHJUHHV%XW WKHVH VSHFLDO HGXFDWLRQDO SURJUDPPHV DUH EURDGFDVW
HDUO\LQWKHPRUQLQJRUODWHDWQLJKW
7KH3UHVV
7KH%ULWLVK DUHRQHRI WKHELJJHVW QHZVSDSHUUHDGLQJQDWLRQV LQ WKH
ZRUOG7KH\UHDGPRUHQHZVSDSHUVWKDQSHRSOHLQDQ\RWKHU(XURSHDQFRXQ
WU\7ZRRXWRI WKUHHDGXOWV UHJXODUO\ UHDGDQDWLRQDOGDLO\QHZVSDSHUDQG
WKUHHRXWRIIRXUDGXOWVUHDGDORFDOQHZVSDSHU7KHUHLVKDUGO\DQ\FRXQWU\LQ
WKHZRUOGZKHUH WKH GLIIHUHQFH EHWZHHQYDULRXV QDWLRQDO QHZVSDSHUV LV VR
DPD]LQJ
1HZVSDSHUVGRQRWRQO\GLIIHULQWKHW\SHRIQHZVWKH\UHSRUWDQGWKH
ZD\WKH\UHSRUWLW7KHUHDUHWZRGLVWLQFWW\SHVRIQHZVSDSHUVLQ%ULWDLQWKH
TXDOLW\QHZVSDSHUVIUHTXHQWO\UHIHUUHGWRDVWKHµEURDGVKHHWV¶DQGWKHµSRSX
ODUV¶DOVRNQRZQDVWKHµWDEORLGV¶4XDOLW\QHZVSDSHUVVXFKDV³7KH7LPHV޵
³7KH ,QGHSHQGHQW޵ ³7KH *XDUGLDQ޵ ³7KH )LQDQFLDO 7LPHV޵ ³7KH 'DLO\
7HOHJUDSK޵FRQWDLQIDFWXDOUHSRUWVRIPDMRUGRPHVWLFDQGLQWHUQDWLRQDOQHZV
PDLQO\LQWKHVSKHUHVRISROLWLFVEXVLQHVVDUWVDQGVSRUW7KH\IHDWXUHORQJ
LQIRUPDWLYH DUWLFOHV WKH SKRWRJUDSKV DQG KHDGOLQHV EHLQJ FRPSDUDWLYHO\
VPDOO$µEURDGVKHHW¶LVXVXDOO\GRXEOHWKHVL]HRIDµWDEORLG¶ZKLFKPDNHVLW
PRUHGLIILFXOWWRUHDGLW
&RQWUDU\WRWKHµTXDOLW\¶QHZVSDSHUVWKHµWDEORLGV¶FDOOHGVREHFDXVHRI
WKHLUVPDOOVL]HFRQFHQWUDWHRQUHSRUWLQJVWRULHVDERXWIDPRXVSHRSOHRIWHQ
IHDWXULQJVH[YLROHQFHOLIHRIILOPDQGSRSVWDUVWKH5R\DO)DPLO\DQGVSRUW
7KHµWDEORLGV¶HVSHFLDOO\³7KH'DLO\0DLO޵³7KH'DLO\([SUHVV޵³7KH'DL
O\0LUURU޵³7KH6XQ޵DQG³7KH'DLO\6WDU޵DUHH[WUHPHO\SRSXODUZLWKWKH
%ULWLVKZKREHOLHYHWKDWWKHSRSXODU3UHVVLVJHQHUDOO\DLPHGDWHQWHUWDLQLQJ
LWVUHDGHUVUDWKHUWKDQLQIRUPLQJWKHP7KHµSRSXODUV¶XVXDOO\IHDWXUHORWVRI
SKRWRJUDSKVELJKHDGOLQHVEXWWKHUHLVQRWPXFKWH[WLQWKHP$VDUXOHWKH\
VHOOPRUHFRSLHVWKDQTXDOLW\QHZVSDSHUV
7KHZLGHUSRSXODULW\RIWKHWDEORLG3UHVVLQFRPSDULVRQZLWKWKHTXDO
LW\3UHVVFDQEHZHOOLOOXVWUDWHGE\WKHIDFWWKDWWKHFLUFXODWLRQRI³7KH'DLO\
7HOHJUDSK޵WKHPRVWSRSXODUTXDOLW\SDSHULVDERXWFRSLHVSHUGD\
ZKHUHDVWKHGDLO\FLUFXODWLRQRI³7KH6XQ޵ZKLFKSUREDEO\UDQNVILUVWDPRQJ
WKHµWDEORLGV¶LVPRUHWKDQFRSLHV7KHUHDGHUVKLSRI³7KH6XQ޵LV
VWLOOKLJKHUEHLQJRYHUSHUGD\GXHWRWKHIDFWWKDWPRUHWKDQRQH
SHUVRQ XVXDOO\ UHDGV HDFK QHZVSDSHU 1RZDGD\V WKH GLIIHUHQFHV EHWZHHQ
SRSXODU DQG TXDOLW\ QHZVSDSHUV DUH EUHDNLQJ GRZQ EHFDXVH PRVW µEURDG

VKHHWV¶UHDOLVHWKDWWKHLUFRPSHWLWRUVDUHPXFKHDVLHUWRKROGLQKDQGVDQGWR
UHDG7KDWLVZK\VRPHRIWKHPVXFKDV³7KH*XDUGLDQ޵IRUH[DPSOHQRZ
KDYH D WDEORLG VHFWLRQ ZLWK VWRULHV DERXW IDPRXV SHRSOH %HVLGHV TXDOLW\
QHZVSDSHUVZKLFKXVHGWREHUDWKHUH[SHQVLYHDVFRPSDUHGWRSRSXODUQHZV
SDSHUVDUHEHFRPLQJFKHDSHU³7KH7LPHV޵EHLQJWKHFKHDSHVWQDWLRQDOQHZV
SDSHUDWSUHVHQW
,QWKH8QLWHG.LQJGRPQHZVSDSHUVDUHRZQHGE\LQGLYLGXDOVDQGSXE
OLVKLQJFRPSDQLHVEXWQRWE\WKHJRYHUQPHQWRUWKHSROLWLFDOSDUWLHVZKLFKLV
WKHFDVH LQPDQ\RWKHUFRXQWULHV$OWKRXJK WKHHGLWRUVDUHXVXDOO\DOORZHG
FRQVLGHUDEOH IUHHGRP LQ WKHLUZRUNQHZVSDSHUVDUH VWLOOSROLWLFDOO\ELDVHG
³7KH'DLO\([SUHVV޵³7KH'DLO\7HOHJUDSK޵DQG³7KH6XQ޵IRULQVWDQFHDUH
UDWKHU&RQVHUYDWLYHRULHQWHGZKHUHDV³7KH'DLO\0LUURU޵DQG³7KH*XDUGLDQ޵
PDLQO\UHIOHFWOHIWZLQJRSLQLRQVLQWKHLUUHSRUWVDQGFRPPHQWV
,QDGGLWLRQWRQDWLRQDOGDLO\QHZVSDSHUVWKHUHDUHDERXWQLQHSDSHUV
SXEOLVKHG RQ6XQGD\V7KH\ DUH HYHQPRUH SRSXODU WKDQ WKH GDLO\ SDSHUV
%HVLGHVVXEVWDQWLDO UHDGLQJPDWWHUVRPHRI WKHVRFDOOHGµ6XQGD\V¶FRQWDLQ
FRORXUVXSSOHPHQWVZKLFKDUHLQIDFWVHSDUDWHPDJD]LQHVZLWKORWVRISKRWR
JUDSKVDQGLOOXVWUDWLRQVDQGYDULRXVNLQGVRIDUWLFOHVRQJHQHUDOLVVXHVDQG
DERXWIDPRXVSHRSOHRIFRXUVH5HDGLQJD6XQGD\QHZVSDSHULVDWUDGLWLRQDO
SDVWLPHLQWKH8.6RPHSHRSOHPD\VSHQGDOOGD\UHDGLQJDµ6XQGD\¶
/RFDOSDSHUVSHDFHIXOO\FRH[LVWZLWKQDWLRQDOGDLO\DQG6XQGD\QHZV
SDSHUV3UDFWLFDOO\HYHU\DUHDRIWKHFRXQWU\KDVLWVRZQORFDOQHZVSDSHURU
WZR,Q(QJODQGIRUH[DPSOHWKHUHDUHDERXWGDLO\SDSHUVDQGPRUHWKDQ
ZKLFKDUHSXEOLVKHGRQFHRUWZLFHDZHHN7KHLPSRUWDQFHRIORFDOSDSHUV
LVQRWWREHXQGHUHVWLPDWHGEHFDXVHWKH\UHSRUWORFDOQHZVSURYLGLQJLPSRU
WDQWIRFXVIRUWKHFRPPXQLW\DGYHUWLVHORFDOEXVLQHVVDQGFRQYH\LQIRUPD
WLRQDERXWORFDOHYHQWV
%ULWLVKPDJD]LQHV FRQVWLWXWH DQ LPSRUWDQW SDUW RI WKH 3UHVV EHFDXVH
WKHUHDUHFHUWDLQJURXSVRISRSXODWLRQZKLFKGRQRWUHDGQHZVSDSHUV<RXQJ
VWHUVDJHGEHORZIRULQVWDQFHSUHIHUUHDGLQJPDJD]LQHVWRQHZVSDSHUV
7KRXVDQGVRIZHHNO\DQGPRQWKO\PDJD]LQHVDUHSXEOLVKHGLQ%ULWDLQ7KH\
IDOOLQWRIRXUSULQFLSDOFDWHJRULHVJHQHUDOLQWHUHVWPDJD]LQHVVXFKDV³5DGLR
7LPHV޵ VSHFLDO LQWHUHVW PDJD]LQHV VXFK DV ³3&:HHNO\޵ PDJD]LQHV IRU
ZRPHQDQGWKRVHIRUFKLOGUHQDQGWHHQDJHUV0DJD]LQHVIRUZRPHQIRFXVRQ
FORWKHVPDNHXSKHDOWKDSSHDUDQFHDVZHOODVWKHSUREOHPVRIIDPLO\OLIH
KRXVHKROGDQGWKHOLNH0DJD]LQHVIRUWHHQDJHUVDUHDLPHGDWWKHSUREOHPVRI
WKLVDJHJURXSWKDWLVWKHLUUHODWLRQVZLWKWKHIULHQGVDQGSDUHQWVFORWKHVDQG
IDVKLRQIRU\RXQJVWHUVSRSURFNDQGRWKHUVW\OHVLQPXVLF79ILOPDQGSRS
VWDUVHWF³-XVW6HYHQWHHQ޵DQG³6PDVK+LWV޵QRZKDYHWKHUHSXWDWLRQRIWKH
PRVWSRSXODUPDJD]LQHVIRUWHHQDJHUV
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>@6XVDQDQG'DYLG%HQQHWWDUHJRLQJLQDFDUDQGOLVWHQLQJWRWKH
UDGLR
6XVDQ ,VD\'DYLG$UHQ¶WZHJRLQJWROLVWHQLQ"
'DYLG :HDUHRIFRXUVH$VVRRQDV\RXJHWLQWRWKHFDU\RXLPPHGL
DWHO\VZLWFKRQWKHUDGLR:RXOG\RXOLNHWROLVWHQWRVRPHOLJKW
PXVLF"
6XVDQ ,¶GOLNHWROLVWHQWRWKHVL[R¶FORFNQHZV,ZDVEXV\DQGPLVVHG
WKHSUHYLRXVQHZVSURJUDPPH
'DYLG :HOO ,SUHIHUQRW WR OLVWHQ WR WKHQHZVZKLOH,¶PGULYLQJ ,W¶V
XVXDOO\VRGHSUHVVLQJ/HW¶VKDYHVRPHPXVLFLQVWHDG
6XVDQ 2.,GRQ¶WPLQGPXVLF:KDWLIZHFKRRVH5DGLR"
'DYLG /HW¶VWU\WRWXQHLQ:KDW¶ZURQJ"7KHUHFHSWLRQLVVREDG
7KHUHDUHDZIXODWPRVSKHULFQRLVHV,¶GUDWKHUVZLWFKWKHWKLQJ
RII
6XVDQ 'RSOHDVH,WJHWVRQP\QHUYHV:KDW¶VWKHPDWWHU"
'DYLG 1R LGHD ,¶PDIUDLG,¶YHJRW WRKDYH LW UHSDLUHGEHFDXVH WKHVH
QRLVHVDSSHDUHDFKWLPH,VZLWFKWKHWKLQJRQ,¶OOWU\WRFDOOWKH
UDGLRPDQWRVHHWRLWWRPRUURZ
>@)UDQNDQG%DUEDUD6LPSVRQDUHZDWFKLQJ79
)UDQN 'R\RXKDSSHQWRNQRZZKDW¶VRQ%%&DWKDOISDVWHLJKW"
%DUEDUD $VIDUDV,UHPHPEHUWKHUH¶VDZHVWHUQ
)UDQN ,VWKHUHDQ\WKLQJZRUWKZDWFKLQJRQWKHRWKHUFKDQQHOV"
%DUEDUD ,¶YHJRWDIHHOLQJWKHUH¶VDTXL]SURJUDPPHRQRQHRIWKHFKDQ
QHOVEXW,GRQ¶WUHPHPEHUZKLFK
)UDQN 7KDW¶VDOOULJKW,¶PVLFNDQGWLUHGRITXL]SURJUDPPHV
%DUEDUD /HWPHORRNLQWKH³5DGLR7LPHV޵<RXNQRZ%%&LVEURDG
FDVWLQJDIRRWEDOOPDWFK
)UDQN 'R\RXPLQGLI,VZLWFKRYHUWRLW"
%DUEDUD 2KQR,¶GUDWKHUUHDGDQHZVSDSHU
>@6XVDQ%HQQHWWDQG3KLOLS-XG\¶VFROOHJHPDWHDUHGLVFXVVLQJ
QHZVSDSHUKHDGOLQHV
3KLOLS 2KWKRVH%ULWLVKQHZVSDSHUKHDGOLQHV+RZWULFN\WKH\FDQEH
DQGKRZGLIILFXOWWRXQGHUVWDQG7DNHWKLVRQHIRUH[DPSOH³)LUH
ILJKWHUGHDWK±PDQFKDUJHG޵:KDWGRHVLWPHDQ,ZRQGHU"
6XVDQ 6RPHWLPHV\RXKDYHWRUHDGWKHZKROHDUWLFOHLQRUGHUWRXQGHU
VWDQG/RRNKHUHLWLVDERXWDVHFXULW\JXDUGZKRDSSHDUHGEH

IRUHDFRXUWDFFXVHGRIWKHPDQVODXJKWHURIWKHILUVWIHPDOHILUH
ILJKWHUWRGLHRQGXW\LQ%ULWDLQ
3KLOLS 2K , VHH %XW SOHDVH OLVWHQ WR WKLV RQH ³%DWK VTXHH]H SDVW
:DNHILHOG޵:KDWRQHDUWKGRHVLWPHDQ"
6XVDQ /HWPHVHH7KDW¶VVSRUWQHZV%DWKWKH(QJOLVK&XSKROGHUV
ZHUHJLYHQD VFDUHDW6HFRQG'LYLVLRQ:DNHILHOGEHIRUH WKH\
ZHQWWKURXJKWRWKHTXDUWHUILQDOVZLWKD±ZLQ
3KLOLS +RZDZIXOO\XQFOHYHUDWKHDGOLQHV,DP
6XVDQ <RXGRQ¶W VD\ WKDW<RXVLPSO\KDYHYHU\ OLWWOHH[SHULHQFH LQ
UHDGLQJ(QJOLVKQHZVSDSHUV,¶PVXUHWKHUHDUHPDQ\WKLQJV\RX
ZLOOHDVLO\XQGHUVWDQG:KDWDERXWWKLVRQH³%DE\DEDQGRQHG޵"
3KLOLS ,WPXVWEHDERXWWKHPRWKHUZKRDEDQGRQHGKHUFKLOG
6XVDQ ([DFWO\VR3ROLFHDUHVHDUFKLQJIRUKHULQ1RWWLQJKDP-XVWLP
DJLQHWKHEDE\IRXQGDEDQGRQHGLQDODYDWRU\FXELFOHDWDVX
SHUPDUNHWZDVRQO\ILYHKRXUVROG
3KLOLS $QGKHUH¶VDVHQVDWLRQDOUHSRUWXQGHUWKHKHDGOLQH³7ZRVKRW޵
,W¶VDERXWDPDVNHGJXQPDQZKRNLOOHGDIDWKHUDQGKLVVRQLQ
WKHLUVKRSLQ0DQFKHVWHUDQGWKHQDWWHPSWHGWRVKRRWWKHPDQ¶V
ZLIHDQGWKHLUHLJKW\HDUROGGDXJKWHU,WVHHPVWRPHWKDWVRPH
QHZVSDSHUVDUHIXOORIJRVVLSYLROHQFHDQGFULPH
6XVDQ ,WKLQNZHVKRXOGVWRSWKLVGLVFXVVLRQ:KDWZLOO\RXGRWRGD\"
:RXOG\RXOLNHWRVHHWKHFLW\ZLWK-XG\"
3KLOLS *ODGO\7KRXJKDIWHUUHDGLQJWKHVHQHZVSDSHUV,IHHOWKDWHYH
U\RQHZH¶OOPHHWZLOOHLWKHUEHDFULPLQDORUWKHRQHZKRVXI
IHUHGIURPDFULPLQDO
>@6XVDQDQG'DYLG%HQQHWWDUHZDWFKLQJD79LQWHUYLHZ
,17(59,(:
,QWHUYLHZHU *RRGHYHQLQJODGLHVDQGJHQWOHPHQ7KLVHYHQLQJZHWXUQ\RXU
DWWHQWLRQWRVRPHSUREOHPVRIWHOHYLVLRQEURDGFDVWLQJ:LWKXV
LQWKHVWXGLRZHKDYH0U$OEHUW0F5R\WKHDXWKRURIWKHERRN
³0RGHUQ7HOHYLVLRQ޵ZLWKZKRPZHDUHJRLQJ WRGLVFXVV WKH
PDLQFKDQJHVZKLFKDULVHGXHWRWKHIDFWWKDWSD\WHOHYLVLRQLV
EHJLQQLQJWRSURGXFHDVPDQ\H[SHUWVVD\WKHEHVWRULJLQDOSUR
JUDPPLQJ0U0F5R\TXLWHFOHDUO\\RXKDYHYHU\VWURQJYLHZV
RQ WKLVSDUWLFXODU VXEMHFW ,Q\RXU UHFHQWERRN\RXZURWH WKDW
PRGHUQWHOHYLVLRQLVGLYHUVHDQGVKDUSO\GLIIHUHQWLDWHGDQGWKH
IUDJPHQWDWLRQ RI DXGLHQFHV ZRXOG OHDG WR D EHWWHU TXDOLW\ RI

EURDGFDVWLQJ:KDWGR\RXWKLQNWKLVPRYHWRZDUGVPRUHVHJ
PHQWHGPDUNHWVZRXOGPHDQLQDEURDGFDVWPHGLXP"
0U0F5R\ ,WLVDJHQHUDOWHQGHQF\RIPRGHUQOLIH$OORIZRUOGLQGXVWU\LV
PRYLQJ WRZDUGVPRUH VHJPHQWHGPDUNHWV%XW LQDEURDGFDVW
PHGLXPVXFKDPRYHZRXOGEHFRPPHUFLDOGLVDVWHU7KHHFR
QRPLFVRIEURDGFDVWLQJGHPDQGVWKDWWKHSURJUDPPHVDSSHDOWR
WKHPDMRULW\
,QWHUYLHZHU 'RWKH\UHDOO\"
0U0F5R\ ,DPDIUDLGWKH\GRZKLFKZRUULHVPHJUHDWO\/HWXVWDNHVRPH
VKRZVDVDQH[DPSOH,QPRVWRIWKHPQHLWKHUZULWHUVQRUDUWLVWV
FDQDSSHDOWRWKHKLJKHVWDVSLUDWLRQVRILQGLYLGXDOV,QVWHDGPD
QLSXODWLYH PDVWHUV UXOH RXW KXJH PDVVHV RI SHRSOH ,Q PDQ\
VKRZV WKH FKDUDFWHUVEHKDYH WKHZD\SHRSOH UHDOO\EHKDYH LQ
WKHLUHYHU\GD\OLIHGHPRQVWUDWLQJWKHLUGXSOLFLW\EDFNVWDEELQJ
DQGRWKHUTXDOLWLHVRIWKHNLQG8QIRUWXQDWHO\WKDWLVZKDWDFWX
DOO\DWWUDFWVWKHYLHZHUV
,QWHUYLHZHU 'R\RXPHDQWRVD\WKDWWKHDXGLHQFHLVDWWUDFWHGE\SHRSOH¶V
QHJDWLYHIHDWXUHV"
0U0F5R\ 1RWH[DFWO\VR3HRSOHGRQ¶WOLNHWRUHPDLQLQGLIIHUHQWWRZKDW
WKH\VHHRQWKHVFUHHQ7KH\ZDQWWREHIXULRXVRUV\PSDWKHWLF
ZLWK VRPHWKLQJ WKH\ZLVK WRDGRUHRQH WKLQJDQG WRKDWH WKH
RWKHU7KDW LVZK\VXFKVKRZVDUHQRWDLPHGDWDWWUDFWLQJ WKH
DXGLHQFHDQGWKH\GRQRWQHHGUDWLQJV,QVWHDGDWWKHHQGRIWKH
PRQWK WKH YLHZHUV GHFLGHZKHWKHU LW LVZRUWK UHQHZLQJ WKHLU
VXEVFULSWLRQRUQRW
,QWHUYLHZHU 'R\RXUHDOO\WKLQNWKLVDSSURDFKWREHSURGXFWLYH"
0U0F5R\ 7KHYLUWXHVRI WKLV DSSURDFKDUHEHJLQQLQJ WR VKRZXS LQ WKH
QXPEHURISUL]HVFDEOHLVZLQQLQJ5HFHQWO\LWKDVEDJJHGDOOWKH
DZDUGVIRURULJLQDOPRYLHV
,QWHUYLHZHU ,WLVIDVKLRQDEOHWRZRUU\WKDWLIWHOHYLVLRQDXGLHQFHVDUHVHJPHQ
WHGLQWRDQXPEHURIGLIIHUHQWQLFKHVSHRSOHZLOOKDYHQRFRP
PRQH[SHULHQFHWRWDONDERXWDQ\PRUH'R\RXDJUHHWRWKDW"
0U0F5R\ 1RWUHDOO\,QIDFWLWLVQHZVIDUPRUHWKDQVRDSVWKDWSHRSOH
JRVVLSDERXWDWZRUNDQGHYHQDWKRPH
,QWHUYLHZHU $UHWKHUHDQ\HIIHFWVRIDXGLHQFHIUDJPHQWDWLRQZKLFKDUHZRUWK
KDYLQJ"
0U0F5R\ &HUWDLQO\WKHUHDUH7KHPDLQLVSOXUDOLW\RIFRXUVH7KHUHDUH
PDQ\ SURJUDPPHV DQG HYHQ FKDQQHOV LQWHQGHG IRU YDULRXV
JURXSV RI YLHZHUV VXFK DV FKLOGUHQ WHHQDJHUV JHWWLQJ RQ LQ
DJHZRPHQPHQGLIIHUHQWHWKQLFJURXSVDQGWKHOLNH%HVLGHV
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WKHUH H[LVW VSHFLDO LQWHUHVW SURJUDPPHV HGXFDWLRQDOPXVLFDO
VSRUWV VFLHQWLILF PHGLFDO DQG RWKHUV0RUHRYHU ZH KDYH DQ
DVWRQLVKLQJ YDULHW\ RIPHWKRGRORJLHV DQG VWUDWHJLHV RI EURDG
FDVWLQJ%XWQRVPDOOJURXSFRXOGFRQWUROWRGD\¶VGLYHUVHWHOHYL
VLRQLQGXVWU\
,QWHUYLHZHU 0U0F5R\WKDQN\RXYHU\PXFKIRUFRPLQJDQGDQVZHULQJP\
TXHVWLRQV:HKRSHWRVHH\RXLQRXUVWXGLRDJDLQ
0U0F5R\ 7KDQN\RXDQGDOOWKHEHVWWR\RXUSURJUDPPH
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6XVDQ :HOO'DYLGZKDWGR\RXWKLQNRIEURDGFDVWLQJGLYHUVLW\DQGIUDJ
PHQWDWLRQRIWKHDXGLHQFH"
'DYLG ,¶PQRWTXLWHVXUHEXWLWVHHPVWRPHWKDWDQ\NLQGRIGLYHUVLW\RU
SOXUDOLW\LVDOZD\VJRRG$VIRUIUDJPHQWDWLRQLWPD\KDYHNLQGRI
GXDOHIIHFW2QWKHRQHKDQGIUDJPHQWDWLRQRIDXGLHQFHFDQOHDGWR
EHWWHUTXDOLW\RIEURDGFDVWLQJEHFDXVHWKHTXDOLW\RIPDVVHQWHUWDLQ
PHQWXVXDOO\OHDYHVPXFKWREHGHVLUHGDQG
6XVDQ /HWPHKDYHDZRUGKHUH%XWGR\RXUHDOO\WKLQNWKDWWKHTXDOLW\RI
EURDGFDVWLQJGHSHQGVRQWKHQXPEHURIWHOHYLVLRQYLHZHUV
'DYLG $VDPDWWHURIIDFWLWGRHV,IVRPHWKLQJLVDLPHGDWDQDYHUDJHYLHZ
HUKLVWDVWHVDQGGHPDQGVLWFDQ¶WEHYHU\JRRG6RWKHVPDOOHUWKH
DXGLHQFHWKHEHWWHUWKHTXDOLW\7DNHVSHFLDOPHGLFDOSURJUDPPHV
IRUH[DPSOH7KH\DUHDOZD\VKLJKO\SURIHVVLRQDODQGLQIRUPDWLYHLQ
FRPSDULVRQZLWKYDULRXVWDONVKRZV
6XVDQ 3HUKDSVWKHUHLVVRPHWKLQJLQZKDW\RXDUHVD\LQJ
'DYLG 2QWKHRWKHUKDQGIUDJPHQWDWLRQLVGDQJHURXV3HRSOHPD\HQWLUHO\
JLYHXSVWDWHWHOHYLVLRQDQGJHQHUDOLQWHUHVWSURJUDPPHVDQGWXUQWR
SD\WHOHYLVLRQHVSHFLDOO\FDEOH
6XVDQ 7KDW¶VQRWEDGDWDOO3UREDEO\LQWKLVFDVHFDEOHWHOHYLVLRQZLOOEH
FRPHPXFKFKHDSHU
(;(5&,6(6
>@&KRRVHWKHFRUUHFWDQVZHUVWRWKHIROORZLQJTXHVWLRQV
 7KH%%&UHFHLYHVLWVLQFRPHIURP
 $WKHJRYHUQPHQW
 %DGYHUWLVLQJ
 &SROLWLFDOSDUWLHV

 7KHSULYDWHFRPSDQLHVJHWPRQH\IURP
 $WKHJRYHUQPHQW
 %DGYHUWLVLQJ
 &SROLWLFDOSDUWLHV
 1DWLRQDOUDGLRKDV
 $WKUHHVWDWLRQV
 %IRXUVWDWLRQV
 &ILYHVWDWLRQV
 7KH%%&KDV
 $WZRFKDQQHOV
 %WKUHHFKDQQHOV
 &PDQ\FKDQQHOV
 &KDQQHOEURDGFDVWV
 $VSRUWVDQGHGXFDWLRQDOSURJUDPPHV
 %SOD\VIRUHLJQILOPVFODVVLFDOFRQFHUWVSURJUDPPHVIRUPLQR
ULW\JURXSV
 &QHZVSURJUDPPHVDQGOLJKWPXVLF
 7KHTXDOLW\SDSHUV
 $WU\WRHQWHUWDLQUDWKHUWKDQLQIRUP
 %WU\WRLQIRUPUDWKHUWKDQHQWHUWDLQ
 &WU\ERWKWRLQIRUPDQGWRHQWHUWDLQ
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:DOHVKDVEHHQHQRUPRXVWKH5R\DO0LQWVDLG\HV
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ZRXOGUHWXUQWRWKHKRVSLWDODIWHUWKHVKRZ7ZRDV
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HIILFLHQWDQGHIIHFWLYHDWSURFXULQJGHIHQFHHTXLS
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µ9LROHQFH
FDQKDYH
QRSODFH¶

EHVHWWDUJHWVWRPDNHVXUHLWJHWVGHIHQFHHTXLSPHQW
LQWRVHUYLFHRQWLPHDQGZLWKLQFRVW7KHQHZ'HIHQFH
/RJLVWLFV2UJDQLVDWLRQZLOOEULQJWRJHWKHUWKHWKUHH
VHSDUDWHVHUYLFHORJLVWLFVRUJDQLVDWLRQVE\$SULO
,WZLOOEHFRPHWKHODUJHVWMRLQWRUJDQLVDWLRQLQ
8.GHIHQFHHPSOR\LQJDERXWSHRSOHDQG
ZLOOFRQFHQWUDWHRQVXSSRUWLQJGHIHQFHHTXLSPHQW
RQFHLWLVLQVHUYLFH7KHPHUJHURIWKHWKUHHVHUYLFH
ORJLVWLFVRUJDQLVDWLRQVIROORZVWKHJRYHUQPHQW¶V
6WUDWHJLF'HIHQFH5HYLHZZKLFKODLGRXWSODQVIRU
PRUHFRRSHUDWLRQEHWZHHQWKHDUPHGIRUFHV
( $VWDWHPHQWIURPWKH,ULVKJRYHUQPHQW2SHUDWRUV
DJUHHWH[WV\VWHP\HVWHUGD\VDLGµ¶9LROHQFHDQGWKH
WKUHDWRIRIYLROHQFHKDVQRSODFHLQGHPRFUDWLFQH
JRWLDWLRQ1RWKLQJFDQMXVWLI\DUHVRUWWRYLROHQFHLQ
DQDWWHPSWWRRYHUULGHWKHGHPRFUDWLFSROLWLFDOSURF
HVVµ¶7KHJRYHUQPHQW¶VVHDUFKIRUDQLQFOXVLYH
SURFHVVRIQHJRWLDWLRQZDVEDVHGRPDFOHDUFRP
PLWPHQWE\WKH,5$WRDWRWDOFHVVDWLRQRIYLROHQFH
7KHIDFWWKDWFRPPLWPHQWKDVEHHQUHYRNHGDOWHUV
WKHVLWXDWLRQIXQGDPHQWDOO\µ¶2QO\WKRVHZKRWDNH
QRSDUWLQYLROHQFHRULQWKHVXSSRUWRIYLROHQFH
FDQWDNHSDUWLQGHPRFUDWLFQHJRWLDWLRQµ¶7KHJUHDW
PDMRULW\RISHRSOHRIWKLVLVODQGWKHEURDGVZHHSRI
QDWLRQDORSLQLRQLQ1RUWKHUQ,UHODQGDQG,ULVK
$PHULFDDOOKDYHLQYHVWHGLQWKHSHDFHWKDWUHVXOWHG
IURPWKH,5$FHVVDWLRQRIYLROHQFHµ¶7KHHQGLQJ
RIWKDWFHVVDWLRQVKDWWHUVWKHKRSHVRIDOOWKRVHZKR
LQYHVWHGLQSHDFH¶¶
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DUH WRGD\EDUHO\KHDUG ,QSDUW WKLV LVEHFDXVH WKHPLQLPXPZDJHZDVVHW
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IRUWKRVHRQ
WUDLQLQJSURJUDPPHVDQGDORZHURQHVWLOORI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EHLQJORVW$ODVWDLU+DWFKHWWRI,QFRPHV'DWD6HUYLFHVDUHVHDUFKFRPSDQ\
SRLQWVRXWWKDWHPSOR\HUVKDYHNQRZQWKDWWKHQHZODZZDVRQLWVZD\IRU
VRPHWLPHDQGWKDWVRPHKDYHLQFUHDVHGZDJHVLQDQWLFLSDWLRQRILW1HYHU
WKHOHVVWKHQXPEHUVRIVRPHRIWKHMREVPRVWDIIHFWHGKDYHJURZQRYHUWKH
SDVW \HDU7KH LQFUHDVH LQ VHUYLFHVHFWRU HPSOR\PHQW QHDUO\KDV
HDVLO\ RXWVWULSSHG WKH GHFOLQH LQPDQXIDFWXULQJ MREV DERXW  7KH
QXPEHURISDUWWLPHHPSOR\HHVKDVULVHQE\7KHZKROHVDOHKRWHO
DQGUHVWDXUDQWWUDGHVKDYHWDNHQRQDQRWKHUZRUNHUV,QWKHSDVWIHZ
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PRQWKVIDVWIRRGDQGSXEILUPVKDYHDQQRXQFHGSODQVWRFUHDWHWKRXVDQGVRI
QHZMREVIRUEXUJHUIOLSSHUVDQGEDUVWDII
*,QDOOHVWLPDWHVWKH/RZ3D\&RPPLVVLRQPHPSOR\HHVHDUQ
OHVVWKDQWKHPLQLPXPZDJHRUDWDQ\UDWHGLGVRODVWVSULQJWKHODWHVWSHULRG
RIZKLFKGDWDDUHDYDLODEOH7KHLPSDFWLVXQHYHQO\VSUHDGERWKJHRJUDSKL
FDOO\DQGRFFXSDWLRQDOO\2QO\RIHPSOR\HHVLQ/RQGRQZLOOEHDIIHFWHG
FRPSDUHGZLWKLQWKHQRUWKHDVW2YHUPRIWKRVHHDUQLQJVOHVVWKDQ
WKHPLQLPXPDUHSDUWWLPHIHPDOHZRUNHUVDOOWROGRQHSDUWWLPHHPSOR\HH
LQ ILYH LV DIIHFWHG$QG WKHUH LV DSUHGLFWDEOH OLVWRIRFFXSDWLRQVZLWKKLJK
SURSRUWLRQVRIORZSDLGZRUNHUVRIKRWHODQGUHVWDXUDQWHPSOR\HHVIRU
LQVWDQFHDQGRIFOHDQHUVDQGVHFXULW\JXDUGV
>@5HDGWKHDUWLFOHVJLYHQEHORZDQGWKLQNRIDSSURSULDWHWLWOHVIRU
WKHP'LVFXVVWKHDUWLFOHV
$+HOGWZLFHD\HDULQ$SULODQG2FWREHUµ¶,VODPLF:HHN¶¶LQ/RQGRQ
LVRUJDQL]HGE\WKHPDLQDXFWLRQKRXVHVPXVHXPVJDOOHULHVDQGGHDOHUVDQG
LQFOXGHVOHFWXUHVVHPLQDUVH[KLELWLRQVDQGWRXUVDVZHOODVVSHFLDOL]HGVDOHV
&ROOHFWRUVDQGFRQQRLVVHXUVIURPDURXQGWKHZRUOGILQGLWDXQLTXHRSSRUWX
QLW\WRVKDUHWKHLUYLHZVDVZHOODVWREX\DQGVHOO&KULVWLH¶V6RWKHE\¶VDQG
%RQKDPV DUH RIIHULQJ VDOHV RI SDLQWLQJVPLQLDWXUHVPDQXVFULSWV MHZHOU\
PHWDOZRUNSRWWHU\JODVVFDOOLJUDSK\FRLQVDUPVDQGDUPRUERRNVDUFKLWHF
WXUDODUWLIDFWVFDUSHWVDQGWH[WLOHVIURP2FWWR'HDOHUVLQ,VODPLFDUW
LQFOXGLQJ+DGML%DEDDQG<D]GDQLDUHDOVRSDUWLFLSDWLQJ7KH9LFWRULDDQG
$OEHUW0XVHXPLQ6RXWK.HQVLQJWRQLVRIIHULQJDVWXG\GD\RQ2FWRQ
µ¶,QGLDQ3DLQWLQJ)URP&RXUW7RZQDQG9LOODJH¶¶WKDWLQFOXGHVWRXUVRILWV
H[WHQVLYH FROOHFWLRQ RI ,VODPLF GHFRUDWLYH DUWV DV ZHOO DV PRUQLQJ FRIIHH
OXQFKDQGDIWHUQRRQWHD7KH%ULWLVK0XVHXPRSHQVLWVH[KLELWLRQRQµ¶0HGL
HYDO7UDGLQJ&LWLHVRIWKH1LJHU¶¶ZKLFKLOOXVWUDWHVWKHLPSDFWDQGVSUHDGRI
,VODPLQ:HVW$IULFDRQ2FW
%/OR\G¶V WKHEHVLHJHG LQVXUDQFHPDUNHWZLOORIIHUELOOLRQ WR
VHWWOHOLWLJDWLRQWKDWWKUHDWHQVLWVVXUYLYDO7RPRUURZLWZLOODQQRXQFHKRZLW
KDV GHFLGHG WR GLYLGH WKH  ELOOLRQ UHFRQVWUXFWLRQ DQG UHQHZDO SDFNDJH
GHYLVHGODVW\HDU7KHOLRQ¶VVKDUHRIELOOLRQZLOOEHVSUHDGDPRQJWKH
RUVRQDPHVVXLQJWKHPDUNHW7KLVZLOOEHPRUHWKDQGRXEOHDQHDUOLHU
XQVXFFHVVIXORIIHUWRDSSHDVHLQYHVWRUVKLWE\PDVVLYHORVVHV7KHUHVWZLOOEH
XVHGWRKHOSQDPHVFDSWKHLUOLDELOLWLHV7KHUHPDLQLQJPRIWKHSDFNDJH
ZLOOEHXVHGWRKHOSQDPHVIXOO\FDSWKHLUORVVHVE\UHLQVXULQJWKHPLQWRDQHZ
HQWLW\FDOOHG(TXLWDV
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&1$72FRQWLQXHGWRERPE<XJRVODYLDQRZFRQFHQWUDWLQJPRUHRQ
6HUEIRUFHVLQVLGHWKHSURYLQFHRI.RVRYR6RPHSURPLQHQWHWKQLF$OEDQLDQV
LQFOXGLQJDUHSUHVHQWDWLYHDWWKHUHFHQWWDONVLQ5DPERXLOOHWZHUHVDLGWRKDYH
EHHQH[HFXWHGE\6HUEIRUFHV'HVSLWHJURZLQJGHPDQGVIRU1$72WRVHQGLQ
JURXQGWURRSVWKHDOOLDQFHFRQWLQXHGWRUXOHRXWWKHSRVVLELOLW\$QHVWLPDWHG
.RVRYDUVIOHGWRQHLJKERXULQJFRXQWULHV
'7KHPXUGHURI3DUDJXD\¶VYLFHSUHVLGHQW OHG WR ULRWVDQG WKH LP
SHDFKPHQWRI LWVSUHVLGHQW5DXO&XEDV+HUHVLJQHGDQGIOHGWRDV\OXPLQ
%UD]LOKLVDOO\DQGZRXOGEHVWURQJPDQ/LQR2YLHGRWRRNUHIXJHLQ$UJHQ
WLQD7KH OHDGHURI WKH6HQDWH/XLV*RQ]DOH]0DFFKL WRRNRYHU WKHSUHVL
GHQF\DQGLQVWDOOHGDFURVVSDUW\DGPLQLVWUDWLRQ
(7KH LQWHUQDWLRQDO2O\PSLF&RPPLWWHHKDV UHVSRQGHG WR WKHPRVW
GDPDJLQJFRUUXSWLRQVFDQGDOLQWKHPRGHUQKLVWRU\RIWKH2O\PSLFPRYHPHQW
E\ H[SHOOLQJ VL[ RI LWVPHPEHUV DQG DSSURYLQJ D VHULHV RI UHIRUPV ,2&
PHPEHUVYRWHGWRVHWXSDQLQGHSHQGHQWHWKLFVFRPPLWWHHDQGKDYHLQVWLWXWHG
DQ LQWHULPPHWKRG IRU FKRRVLQJ WKH KRVW FLW\ IRU WKH :LQWHU*DPHV
0DQ\RIWKHPRVWEODWDQWEULEHU\DQGFRUUXSWLRQH[FHVVHVWKDWUHFHQWO\FDPH
WROLJKWZHUHDWWULEXWHGWRWKHFXUUHQWV\VWHPLQZKLFKDOO,2&PHPEHUVYRWH
IRUFDQGLGDWHVIURPWKHELGGLQJFLWLHV)RUDPHPEHUSDQHOZLOOQDU
URZWKHFRPSHWLQJFLWLHVWRWZRILQDOLVWVEHWZHHQZKLFKWKHHQWLUH,2&ZLOO
WKHQFKRRVH'HVSLWHFULWLFLVPRIKLVOHDGHUVKLSORQJWLPH,2&FKDLUPDQ
-XDQ$QWRQLR6DPDUDQFKZLOOUHPDLQLQKLVSRVWDQGZLOOFKDLUDQGDSSRLQWWKH
PHPEHUVRIDSDQHOWKDWZLOOUHFRPPHQGIXUWKHUUHIRUPV
)7KH7XUNLVKJRYHUQPHQWVWHSSHGXSVHFXULW\PHDVXUHVLQUHVSRQVH
WRDWKUHDWE\WKH.XUGLVWDQ:RUNHUV¶3DUW\3..WKDWLWZLOOWDUJHWSRSXODU
WRXULVWGHVWLQDWLRQVLQLWVLQVXUJHQF\FDPSDLJQ$QNDUDDOVRLQFUHDVHGSUHV
VXUH RQ WKH *HUPDQ DQG %ULWLVK JRYHUQPHQWV IRU KDUERULQJPHGLD RXWOHWV
ZKLFKWKH7XUNLVKDXWKRULWLHVFKDUDFWHUL]HDVUHEHOPRXWKSLHFHVWKDWµ¶LQFLWH
WHUURULVP¶¶'HVSLWH LWV WKUHDW WKH3..GHQLHG UHVSRQVLELOLW\ IRU WKH UHFHQW
ILUHERPEDWWDFNRQDQ,VWDQEXOVKRSSLQJFHQWUHWKDWOHIWGHDG,QDVWDWH
PHQWLVVXHGWKURXJKKLVODZ\HUV3..OHDGHU$EGXOODK2FDODQZKRVHFDS
WXUHWULJJHUHGWKHPRVWUHFHQWVSDWHRIYLROHQFHFDOOHGIRUDSHDFHIXOVROXWLRQ
WRWKH.XUGLVKVWUXJJOH
*5HQDXOWRI)UDQFHDQG-DSDQ¶V1LVVDQVWUXFNDGHDOLQZKLFK5H
QDXOWZLOO SD\  ELOOLRQ  ELOOLRQ IRU D  VWDNH LQ1LVVDQ DQG
DVWDNHLQLWVKHDY\YHKLFOHVXQLW7KHGHDOFUHDWHVWKHIRXUWKODUJHVWYH
KLFOHSDUWQHUVKLSVLQWKHZRUOGWXUQLQJRXWPFDUVDQGORUULHVD\HDU%XW
WKHUHVHHPVVRPHGRXEWDVWRWKHWUXHOHYHORI1LVVDQ¶VKXJHGHEW
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>@$JUHHRUGLVDJUHHWRWKHIROORZLQJ
 9LROHQFHRQWHOHYLVLRQPLJKWOHDG\RXQJSHRSOHWRUHJDUGLWDVDF
FHSWDEOHEHKDYLRXU
 7KHUHVKRXOGEHQRUHVWULFWLRQWRZKDWPD\EHVKRZQRQWHOHYLVLRQ
 $ UDGLRRU79EURDGFDVWHU LV IUHH WR H[SUHVVKLVRUKHUSROLWLFDO
YLHZVDQGV\PSDWKLHV
 :DWFKLQJ79LVDPHUHZDVWHRIWLPHEHFDXVHDQHQRUPRXVORDGRI
UXEELVKLVSXPSHGRQWKH79VFUHHQHYHU\GD\
 7HOHYLVLRQLVH[WUHPHO\KHOSIXOLQHGXFDWLQJSHRSOH
 5HDGLQJTXDOLW\QHZVSDSHUVLVDWLUHVRPHMRE
 0RVWSHRSOHSUHIHUQHZVSDSHUVZKLFKUHSRUWQHZVREMHFWLYHO\
 6FDQGDORXVQHZVSDSHUVDUHYHU\SRSXODUDQGVHOOZHOO
 $MRXUQDOLVWPD\ZRUNIRURQO\RQHQHZVSDSHU
$Q\PHDQVRIJHWWLQJLQIRUPDWLRQLVJRRGIRUDUHSRUWHU
*HWWLQJLQIRUPDWLRQDERXWWKLVRUWKDWHYHQWDQHZVSDSHUUHSRUWHU
VKRXOGUHO\RQIDFWVEXWQRWUXPRXUV
7KHTXDOLW\RIORFDO3UHVVLVORZHUWKDQWKDWRIFHQWUDO3UHVV
>@/RRNDWWKHIROORZLQJQHZVSDSHUDGYHUWLVHPHQWVDQGVD\ZKDW
VSKHUHRIOLIHHDFKRIWKHPEHORQJVWR'HVFULEHRQHRIWKHDGVLQ
PRUHGHWDLODQGVD\ZKDWNLQGRILQIRUPDWLRQLWFRQYH\V
7KHZRUOGZKLFKKDVDOORZHGWKH%ULWLVK%URDGFDVWLQJ&RUSRUD
WLRQWRIORXULVKLVGLVDSSHDULQJ&DQSXEOLFVHUYLFHEURDGFDVWLQJVXUYLYH"
:KHQ3DUOLDPHQWILUVWGHEDWHGHQGLQJWKH%%&¶VPRQRSRO\RIWHOHYL
VLRQ E\ DOORZLQJ D FKDQQHO VXSSRUWHG E\ DGYHUWLVLQJ VRPH FRPSDUHG WKH
SURVSHFWWRWKHFRPLQJRIWKH%ODFN'HDWK/RUG5HLWKWKHFRUSRUDWLRQ¶VILUVW
GLUHFWRUJHQHUDOWDONHGRIµ¶EHWUD\DODQGVXUUHQGHU¶¶-XVWWZR\HDUVDIWHUWKH
ODXQFKRIDFRPPHUFLDOFKDQQHOLQWKH%%&¶VVKDUHRIWKHDXGLHQFHKDG
FROODSVHGWR
7KH%%& VXUYLYHG DQG UHFRYHUHG VRPH RI LWV ORVW YLHZHUV1RZ LW
IDFHVDIDUPRUHVHULRXVFKDOOHQJH,QFUHDVLQJO\LWZLOOKDYHWRFRPSHWHZLWK
KXQGUHGVRIQHZWHOHYLVLRQFKDQQHOV$VWKH\HURGHWKH%%&¶VDXGLHQFHWKH\
ZLOOLQHYLWDEO\HURGHWKHFRUSRUDWLRQ¶VOHJLWLPDF\0RVWRIWKH%%&¶VFRQVLG
HUDEOHLQFRPHFRPHVIURPWKHOLFHQFHIHH±DIODW WD[ZKLFKZLOOULVHQH[W
\HDUWRRQHYHU\KRPHZLWKDWHOHYLVLRQVHW3HRSOHZKRGRQRWSD\
DQGFDQQRWPHHWWKHFRQVHTXHQWILQHFDQEHLPSULVRQHGDVSHRSOHRQH
WKLUGRIWKHPZRPHQKDYHEHHQLQWKHSDVWWZR\HDUV+RZFDQWKLVWD[SRV
VLEO\EHMXVWLILHGRQFHYLHZHUVGHVHUWWKH%%&"
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7KH%%&¶VVKDUHRIWKHQDWLRQDOWHOHYLVLRQDXGLHQFHKDVDOUHDG\IDOOHQ
WRIURPLQ,QWKHRIKRPHVWKDWUHFHLYHFDEOHRUVDWHOOLWH
WHOHYLVLRQ LW DFFRXQWV IRU RQO\ RI WRWDO YLHZLQJ ,Q UDGLRZKHUH ORWV
RI QHZ FRPPHUFLDO VHUYLFHV KDYH EHFRPH IUHHO\ DYDLODEOH LWV VKDUH KDV
GURSSHGIURPLQZKHQFRPPHUFLDOUDGLRZDVGHUHJXODWHGWRMXVW
XQGHU
%XWWKHOHJLWLPDF\RIWKHOLFHQFHIHHLVQRWWKHRQO\SUREOHPWKDWWKH
PXOWLSOLFDWLRQ RI FKDQQHOV FUHDWHV IRU WKH%%&7KH QHZFRPHUVZLOO KDYH
UHYHQXHVWKDWDUHPRUHF\FOLFDOEXWDOVRPRUHEXR\DQWWKDQWKHOLFHQFHIHH
7KHFRUSRUDWLRQ¶VUHYHQXHKDVORQJEHHQEROVWHUHGE\WKHVZLWFKIURPPRQR
FKURPHWRFRORXUVHWVZKLFKFDUU\DKLJKHUIHH7KDWFKDQJHLVRYHU)URP
QRZRQWKH%%&¶VOLFHQFHIHHUHYHQXHV±ELOOLRQRXWRIDWRWDOLQFRPH
RIELOOLRQELOOLRQ±ZLOOEHGHWHUPLQHGSXUHO\E\WKHLQFUHDVHDO
ORZHGE\WKHJRYHUQPHQW,QIODWLRQOLQNHGLQFUHDVHVKDYHEHHQSURPLVHGRQO\
XQWLO
:KLOHWKH%%&¶VUHYHQXHVDUHFRQVWUDLQHGWKRVHRILWVFRPSHWLWRUVWKH
UHJLRQDOLQGHSHQGHQWWHOHYLVLRQFRPSDQLHV,79DQG%6.\%WKHVXEVFULS
WLRQVDWHOOLWHVHUYLFHSDUWRZQHGE\5XSHUW0XUGRFK¶V1HZV,QWHUQDWLRQDODUH
QRW(YHQ WKH%%&H[SHFWV WKHQHW DGYHUWLVLQJ UHYHQXHVRI LWV FRPPHUFLDO
ULYDOVWRJURZLQUHDOWHUPVRYHUWKHQH[WGHFDGHDQGWKHLUVXEVFULSWLRQ
UHYHQXHV WR TXDGUXSOH$V D UHVXOW WKH%%&¶V FRPSHWLWRUVZLOO EH DEOH WR
RXWELGLW LQDQ\EDWWOHWREX\VSRUWVULJKWVILOPULJKWVRUQHZSURJUDPPHV
7KH\KDYHDOUHDG\EHJXQWRGRMXVWWKDW2Q'HFHPEHUWKWKH,79FRPSD
QLHV MRLQWO\ERXJKW WKH ULJKWV WR VFUHHQ)RUPXOD2QHPRWRU UDFLQJ IRU ILYH
\HDUVIURP7KH\SDLGPWHQWLPHVZKDWWKH%%&FXUUHQWO\SD\VIRU
WKHSULYLOHJH7KH%%&KDVDOUHDG\ORVWPDQ\ULJKWVWRIRRWEDOOFULFNHWDQG
UXJE\
7KH%HHE¶V GLOHPPD LV DFXWH LW KDV WR FRPSHWH IRU DXGLHQFH VKDUH
ZKLFKFRVWVPRQH\EXWLWUHFHLYHVQRGLUHFWILQDQFLDOUHZDUGLILWVXFFHHGV
$GYHUWLVLQJVXSSRUWHGWHOHYLVLRQFDQFKDUJHDGYHUWLVHUVKLJKHUUDWHVIRUELJ
DXGLHQFHVVXEVFULSWLRQWHOHYLVLRQFDQELOOYLHZHUVGLUHFWO\IRUFKDQQHOVWKH\
SDUWLFXODUO\ ZDQW WR ZDWFK DQG LQ IXWXUH IRU SDUWLFXODU SURJUDPPHV %XW
ZKHWKHUWKH%%&VQDUHVDQDXGLHQFHRIPDVLWGLGIRULWVLQWHUYLHZZLWK
3ULQFHVV'LDQDRUPPDNHVQRGLIIHUHQFHWRLWVPDLQVRXUFHRIUHYHQXH,Q
VSLWHRIDOLFHQFHIHHWKDWFRVWVWKHHTXLYDOHQWRIDSHQQ\RQLQFRPHWD[LWPD\
EHXQDEOHWRDIIRUGWKHSURJUDPPHVWKDWSHRSOHPRVWZDQWWRZDWFK
>@5HDGWKHH[WUDFWIURPWKHDUWLFOHHQWLWOHGµµ7LPHWRDGMXVW\RXUVHW¶¶
DQGGLVFXVVWKHPDLQSUREOHPVRI%%&DQGWKHSURVSHFWVRISXEOLF
VHUYLFHEURDGFDVWLQJ
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>@'HVFULEHWKHIROORZLQJFDUWRRQVSXEOLVKHGLQRQHRIWKHLVVXHVRI
³7KH6XQGD\7LPHVӛ:KDWGR\RXWKLQNRIWKHP":KDWLV\RXURSLQ
LRQDERXWWKHXVHRIFDUWRRQVLQQHZVSDSHUVDQGPDJD]LQHV"
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@/RRNDWWKHIROORZLQJFDUWRRQVIURP³7KH6XQGD\7LPHVӛDQGILOO
LQWKHEXEEOHV
>@$UUDQJHWKHUHTXLUHPHQWVIRUDWHOHYLVLRQDQQRXQFHUJLYHQEHORZ
DFFRUGLQJWRWKHGHJUHHRILPSRUWDQFH,IQHFHVVDU\FRQWLQXHWKHOLVW
RIUHTXLUHPHQWVRUH[FOXGHIURPLWWKRVHWKDW\RXWKLQNWREHRIQRLP
SRUWDQFH*LYH\RXUUHDVRQVIRUZKDW\RXGLG
WRKDYHDJRRGDSSHDUDQFH
WRIHHODWHDVHEHIRUHWKHFDPHUD
WREHVHOIFRQVFLRXV
WRKDYHDJRRGPHPRU\
WRKDYHJRRGYRFDODELOLWLHV
WRVSHDNGLVWLQFWO\
WRKDYHDJRRGXQGHUVWDQGLQJRIWKHLQIRUPDWLRQFRQYH\HG
WRKDYHDJRRGXQGHUVWDQGLQJRIWKHODQJXDJH
WRKDYHDIULHQGO\PDQQHU
WRSRVVHVVFRPPRQVHQVH
WRKDYHDJRRGPDQQHURIVSHDNLQJ
WRSRVVHVVSHUVRQDOFKDUP
WRSRVVHVVWKHDELOLW\WRFRQYLQFHSHRSOH
6D\ZKLFKRIWKHVHDVVHWVDUHQHFHVVDU\IRUDUDGLRDQQRXQFHU:K\"
:KDWGR\RXWKLQNWKHVHSHRSOHDUHVD\LQJ":K\"
>@/LVWHQWRUDGLRDQGWHOHYLVLRQQHZVSURJUDPPHVUHDGQHZVUH
SRUWVLQYDULRXVQHZVSDSHUVDQGSUHSDUHDVXUYH\RIWKHFXUUHQW
HYHQWVLQ\RXUFRXQWU\DQGDEURDG7U\WRIRFXVRQQHZVLWHPVIURP
GLIIHUHQWVSKHUHVRIOLIHSROLWLFVHFRQRP\FXOWXUHVSRUWVODZDQG
RUGHUHWF
>@6WXG\WHOHYLVLRQSURJUDPPHVRIYDULRXVFKDQQHOVDQGZRUNRXW
DSHUIHFW79VFKHGXOHIRURQHGD\7U\WRPDNHLWLQWHUHVWLQJIRUWKH
PDMRULW\RISHRSOH
>@0DNHXSDGLDORJXHLQZKLFK\RXDUHGLVFXVVLQJZLWK\RXU
IULHQGFROOHDJXHQHLJKERXUDQLQWHUHVWLQJ79SURJUDPPH\RXKDYH
VHHQUHFHQWO\([SUHVV\RXURSLQLRQDERXWLW

>@6SHDNDERXW
7KHEDGHIIHFWRI79RQFKLOGUHQ
7KHDGYDQWDJHVRIUDGLRRYHUWHOHYLVLRQLIDQ\
<RXUIDYRXULWH79RUUDGLRSURJUDPPH
7KHPRVWSRSXODUFRQVHUYDWLYHUDGLFDOQHZVSDSHUVLQ\RXUFRXQ
WU\
1HZVSDSHUVDQGPDJD]LQHVUHDGE\\RXUIDPLO\
7KHUROHRIWKH3UHVVLQVKDSLQJSXEOLFRSLQLRQ
79DQGUDGLRSURJUDPPHVQHZVSDSHUVDQGPDJD]LQHVIRU\RXQJ
VWHUVLQ\RXUFRXQWU\
7KHIXWXUHRIPDVVPHGLDLQ\RXUFRXQWU\DQGLQWKHZRUOG

,,52/(3/$<
7UDLQLQJ3ROLWLFDO$FWLYLWLHV
6,78$7,21
7KHFODVVJURXSIDOOVLQWRDQXPEHURIVXEJURXSV7KHILUVWVXEJURXS
LVPDGHXSRISROLWLFDOO\QHXWUDOSHRSOHZKRDUHQRWPHPEHUVRIDQ\SROLWLFDO
SDUW\7KHRWKHUVXEJURXSVDUHYDULRXVSROLWLFDOSDUWLHV(DFKRIWKHPKDVWR
ZRUNRXW LWVSROLWLFDOSODWIRUPDQGIRUPXODWH LW LQ WKHSDUW\PDQLIHVWR7KH
PDQLIHVWRVKRXOGFRQWDLQWKHQDPHRIWKHSDUW\LWVVORJDQWKHIRUPXODWLRQRI
WKHPDLQSULQFLSOHV VXSSRUWHGE\ WKHSDUW\PHPEHUV DQG WKHRXWOLQHRI LWV
SROLFLHV(DFKPDQLIHVWRLVWREHJLYHQWRSROLWLFDOO\QHXWUDOSHRSOHIURPWKH
ILUVWVXEJURXSLQRUGHUWRPDNHWKHPVXSSRUWWKLVRUWKDWSDUW\MRLQLWLIQHFHV
VDU\RU VLPSO\YRWH IRU WKHFDQGLGDWHVRI WKLVSDUW\ LQ DQHOHFWLRQ$OO WKH
PHPEHUVRISROLWLFDOSDUWLHVVKRXOGGRWKHLUEHVWWRH[SODLQWKHLUSDUW\¶VSROLF\
WU\LQJWRZLQDVPDQ\SHRSOHDVSRVVLEOHWRVXSSRUWRUMRLQWKHSDUW\1RRQH
FDQMRLQPRUHWKDQRQHSDUW\$VVRRQDVDSHUVRQKDVMRLQHGDSDUW\KHPXVW
LPPHGLDWHO\VWDUWFDQYDVVLQJIRULWWU\LQJWRJHWPRUHDQGPRUHPHPEHUV$W
WKHHQGRIWKHJDPHWKHODUJHVWSDUW\ZLQVWRIRUPWKH&DELQHW7KHODUJHVW
PLQRULW\SDUW\IRUPVWKH6KDGRZ&DELQHW
(;$03/(2)$0$1,)(672
7KH3DUW\RI&RPSXWHU$GGLFWV
7KHVORJDQLV$&RPSXWHUIRU(DFK&LWL]HQRI WKH&RXQWU\E\<HDU
7KHPDLQSULQFLSOHRIWKHSDUW\SODWIRUPLVWKDWPRGHUQFLYLOL]DWLRQZLOO
PRYHIRUZDUGWKURXJKUDSLGWHFKQRORJLFDOSURJUHVV7KH\EDVLFSROLFLHVDUH
DVIROORZV0RUHPRQH\WREHVSHQWRQUHVHDUFKLQWKHILHOGRIFRPSXWHUWHFK
QRORJLHVDQGSURJUDPPLQJ:LGHXVHRIFRPSXWHUVDQGURERWVLQDOOVSKHUHV
RIOLIHLQVWHDGRIPDQSRZHU7HDFKLQJWREHGRQHHQWLUHO\E\FRPSXWHUV+X
PDQEUDLQWREHVXEVWLWXWHGE\DUWLILFLDOLQWHOOHFWRQDODUJHVFDOH0RUHVRSKLV
WLFDWHGOHLVXUHDFWLYLWLHVYDULRXVFRPSXWHU79SURJUDPPHVYLGHRDQGFRP
SXWHUJDPHVHWFWREHGHYHORSHG&RPSXWHUFRQWDFWVZLWKRWKHUFLYLOL]DWLRQV
WREHVHWXSE\WHFKQRORJLFDOO\DGYDQFHGVSDFHFHQWUHV

,,,6833/(0(17$5<5($',1*
7KH%ULWLVKDQG$PHULFDQ3UHVV
E\6WHSKHQ/HDFRFN
6WHSKHQ/HDFRFN±LVDIDPRXV&DQDGLDQZULWHURIWKH
WZHQWLHWKFHQWXU\+LVVWRULHVDUHIXOORIKXPRXUDQGVDUFDVPDQGH[
SRVHWKHFRQWUDGLFWLRQVRIPRGHUQOLIH6/HDFRFNXVHGWRVD\WKDWWKH
EDVLVRIKXPRXUOLHVLQWKHFRQWUDVWRIIHUHGE\OLIHLWVHOI%XW³WKH
GHHSEDFNJURXQGWKDWOLHVEHKLQGDQGEH\RQGZKDWZHFDOOKXPRXULV
UHYHDOHGRQO\WRWKHIHZZKRE\LQVWLQFWRUE\HIIRUWKDYHJLYHQ
WKRXJKWWRLWӛ
7KHRQO\SDSHUIURPZKLFKDPDQFDQUHDOO\JHWWKHQHZVRIWKHZRUOG
LQDVKDSHWKDWKHFDQXQGHUVWDQGLVWKHSDSHURIKLVRZQµµKRPHWRZQ¶¶)RU
PHXQOHVV,FDQKDYHWKH0RQWUHDO³*D]HWWH޵DWP\EUHDNIDVWDQGWKH³6WDU޵
DWP\GLQQHU,GRQ¶WUHDOO\NQRZZKDWLVKDSSHQLQJ,QWKHVDPHZD\,KDYH
VHHQDPDQIURPWKHVRXWKRI6FRWODQGVLWGRZQWRUHDGWKH³&KURQLFOH޵ZLWK
DGHHSVLJKRIVDWLVIDFWLRQDQGDPDQIURP%XUOLQJWRQ9HUPRQWSLFNXSWKH
³(DJOH޵DQGVWXG\WKHIRUHLJQQHZVLQLWDVWKHRQO\ZD\RIJHWWLQJDWZKDW
ZDVUHDOO\KDSSHQLQJLQ)UDQFHDQG*HUPDQ\
7KHUHDVRQLV,VXSSRVHWKDWWKHUHDUHGLIIHUHQWZD\VRIVHUYLQJXSWKH
QHZVDQGZHHDFKJHWXVHGWRRXURZQ6RPHSHRSOHOLNHWKHQHZVIHGWRWKHP
JHQWO\RWKHUVOLNHLWWREHWKURZQDWWKHPLQDERPEVKHOOVRPHSUHIHULWWREH
PDGHDVOLWWOHDVSRVVLEOHWKH\ZDQWLWWREHPLQLPL]HGRWKHUVZDQWWKHPD[
LPXP
7KLVLVZKHUHWKHJUHDWHVWGLIIHUHQFHOLHVEHWZHHQWKH%ULWLVKQHZVSD
SHUVDQGWKRVHRIWKH8QLWHG6WDWHVDQG&DQDGD:LWKXVLQ$PHULFDWKHJUHDW
WKLQJLVWRJHWWKHQHZVDQGVKRXWLWDWWKHUHDGHU,Q(QJODQGWKH\JHWWKHQHZV
DQGWKHQEUHDNLW WRKLPDVJHQWO\DVSRVVLEOH+HQFHWKHELJKHDGLQJV WKH
EROGW\SHDQGWKHGRXEOHFROXPQVRIWKH$PHULFDQSDSHUDQGWKHVPDOOKHDG
LQJVDQGWKHJHQHUDODLURITXLHWDQGUHVSHFWDELOLW\RIWKHRIWKH(QJOLVKSUHVV
,W LV TXLWHEHVLGH WKHTXHVWLRQ WR DVNZKLFK LV WKHEHWWHU1HLWKHU LV
7KH\DUHGLIIHUHQWWKLQJVWKDW¶VDOO7KH(QJOLVKSDSHULVGHVLJQHGWREHUHDG
TXLHWO\SURSSHGXSDJDLQVWWKHVXJDUERZORIDPDQHDWLQJDVORZEUHDNIDVWLQ
DTXLHWFRUQHURIDFOXE7KH$PHULFDQSDSHULVIRUUHDGLQJE\DPDQKDQJLQJ
RQWKHVWUDSVRIDFODWWHULQJVXEZD\H[SUHVVE\DPDQHDWLQJDWDOXQFKFRXQ
WHUE\DPDQVWDQGLQJRQRQHOHJE\DPDQJHWWLQJDWZRPLQXWHVKDYHRUE\
DPDQDERXWWRKDYHKLVWHHWKGUDZQE\DGHQWLVW

+HQFH FRPHV WKHJUHDW GLIIHUHQFHEHWZHHQ WKH$PHULFDQ µµOHDG¶¶ RU
RSHQLQJVHQWHQFHRIWKHDUWLFOHDQGWKH(QJOLVKPHWKRG,QWKH$PHULFDQSD
SHUWKHLGHDLVWKDWWKHUHDGHULVVREXV\WKDWKHPXVWILUVWEHRIIHUHGWKHQHZV
LQRQHJXOS$IWHUWKDWLIKHOLNHVLWKHFDQJRRQDQGHDWVRPHPRUHRILW
7KXVVXSSRVHWKDWDOHDGLQJPHPEHURIWKH8QLWHG6WDWHV&RQJUHVVKDV
FRPPLWWHGVXLFLGH7KLVLVWKHZD\LQZKLFKWKH$PHULFDQUHSRUWHUGHDOVZLWKLW
µµ6HDWHGLQKLVURRPDWWKH*UDQG+RWHOZLWKKLVFDUSHWVOLSSHUVRQKLV
IHHWDQGKLVERG\ZUDSSHGLQDEOXHGUHVVLQJJRZQDIWHUZULWLQJDOHWWHURI
IDUHZHOOWRKLVZLIHDQGHPSW\LQJDERWWOHRI6FRWFKZKLVN\LQZKLFKKHWRRN
RIIIURPKHUDOO WKHUHVSRQVLELOLW\IRUKLVGHDWK&RQJUHVVPDQ$KDVXHUXV3
7LJJZDVIRXQGE\QLJKWZDWFKPDQ+HQU\76PLWKZKLOHPDNLQJKLVURXQGV
DVXVXDOZLWKIRXUEXOOHWVLQKLVVWRPDFK¶¶
1RZOHWXVVXSSRVHWKDWDOHDGLQJPHPEHURIWKH+RXVHRI&RPPRQV
LQ(QJODQGKDGGRQHWKHVDPHWKLQJ+HUHLVWKHZD\LWZRXOGEHZULWWHQXSLQ
DILUVWFODVV/RQGRQQHZVSDSHU7KHKHDGLQJZRXOGEHµµ+RPHDQG*HQHUDO
,QWHOOLJHQFH¶¶7KLVLVLQVHUWHGVRDVWRNHHSWKHUHDGHUTXLHWDQGLVQRGRXEW
WKRXJKWEHWWHUWKDQWKH$PHULFDQKHDGLQJµµ%XJKRXVH&RQJUHVVPDQ%ORZV
RXW%UDLQVLQ+RWHO¶¶$IWHUWKHKHDGLQJWKH(QJOLVKSDSHUUXQVWKHVXEKHDG
LQJµµ,QFLGHQWDWWKH*UDQG+RWHO¶¶7KHUHDGHUVWLOOGRHVQ¶WNQRZZKDWKDS
SHQHGKHLVQ¶WPHDQWWR
7KHQWKHDUWLFOHEHJLQVOLNHWKLV
µµ7KH*UDQG+RWHOZKLFK LV VLWXDWHG DW WKH FRUQHU RI0LOOEDQN DQG
9LFWRULD6WUHHWVZDVWKHVFHQHODVWQLJKWRIDGLVWUHVVLQJLQFLGHQW¶¶
µµ:KDWLVLW"¶¶WKLQNVWKHUHDGHU
µµ7KH KRWHO LWVHOI ZKLFK ZKLFK LV DQ ROG *HRUJLDQ VWUXFWXUH GDWLQJ
SUREDEO\IURPDERXWLVDTXLHWHVWDEOLVKPHQWLWVFOLHQWHOHPDLQO\GUDZQ
IURPEXVLQHVVPHQIURP1RUWK:DOHV¶¶
µµ:KDWKDSSHQHG"¶¶WKLQNVWKHUHDGHU
µµ,WVNLWFKHQKDVORQJEHHQIDPRXVIRUWKHH[FHOOHQFHRILWVERLOHGILVK¶¶
µµ:KDWKDSSHQHG"¶¶
µµ:KLOHWKHKRWHOLWVHOILVDOVRNQRZQDVWKHPHHWLQJSODFHRIWKH+DU
PRQLF6RFLHW\DQGRWKHUDVVRFLDWLRQV¶¶
µµ:+$7+$33(1('"¶¶
µµ$PRQJWKHPRUHSHUPDQHQWRIWKHJXHVWVRIWKHKRWHOKDVEHHQPXU
GHUHGGXULQJWKHSUHVHQWSDUOLDPHQWDU\VHVVLRQ0U/OHZ\OO\Q$S-RQHV03
IRU6RXWK/ODQI\GG0U-RQHVDSSDUHQWO\FDPHWRKLVURRPODVWQLJKWDWDERXW
WHQSPDQGSXWRQKLVFDUSHWVOLSSHUVDQGKLVEOXHGUHVVLQJJRZQ+HWKHQ
VHHPVWRKDYHJRQHWRWKHFXSERDUGDQGWDNHQIURPLWDZKLVN\ERWWOHZKLFK
KRZHYHUSURYHGWREHHPSW\7KHXQKDSS\JHQWOHPDQWKHQDSSHDUVWRKDYH
JRQHWREHG¶¶

$WWKDWSRLQWWKH$PHULFDQUHDGHUSUREDEO\VWRSVUHDGLQJWKLQNLQJWKDW
KHKDVKHDUGLWDOOWKHXQKDSS\PDQIRXQGWKDWWKHERWWOHZDVHPSW\DQGZHQW
WREHGYHU\SURSHUO\FDOOLQJLWDµµGLVWUHVVLQJLQFLGHQW¶¶TXLWHULJKW%XWWKH
WUDLQHG(QJOLVKUHDGHUZRXOGNQRZWKDWWKHUHZDVPRUHWRFRPHDQGWKDWWKH
DLURITXLHWZDVRQO\DVVXPHGDQGKHZRXOGUHDGRQDQGRQXQWLODWODVWWKH
WUDJLFLQWHUHVWKHLJKWHQHGWKHIRXUVKRWVZHUHILUHGZLWKDJRRGSDXVHDIWHU
HDFKIRUGLVFXVVLRQRIWKHSDWKRIWKHEXOOHWWKURXJK0U$S-RQHV
,DPQRWVD\LQJWKDWHLWKHUWKH$PHULFDQZD\RUWKH%ULWLVKLVEHWWHU
7KH\DUHMXVWWZRGLIIHUHQWZD\VWKDW¶VDOO%XWWKHUHVXOWLVWKDWDQ\ERG\IURP
WKH8QLWHG6WDWHVRU&DQDGDUHDGLQJWKH(QJOLVKSDSHUVJHWVWKHLPSUHVVLRQ
WKDWQRWKLQJLVKDSSHQLQJDQGDQ(QJOLVKUHDGHURIRXUQHZVSDSHUVJHWVWKH
LGHDWKDWWKHZKROHSODFHLVLQDWXPXOW
3URYHUEV6D\LQJV4XRWDWLRQV-RNHV
1RQHZVLVJRRGQHZV
$PDQLVNQRZQœE\WKHFRPSDQ\KHNHHSV
$OO¶VZHOOWKDWHQGVZHOO
6XLWWKHDFWLRQWRWKHZRUGDQGWKHZRUGWRWKHDFWLRQ
3URPLVHOLWWOHEXWGRPXFK
$FWLRQVVSHDNORXGHUWKDQZRUGV
:KHUHWKHUHLVDZLOOWKHUHLVDZD\
:KHQLQGRXEWGRQ¶W
+DVWHPDNHVZDVWH
0DQ\PHQPDQ\PLQGV
µµ:KHQDGRJELWHVDPDQWKDWLVQRWQHZVEXWZKHQDPDQELWHVDGRJ
WKDWLVQHZV¶¶
µµ$ORQJZLWKUHVSRQVLEOHQHZVSDSHUVZHPXVWKDYHUHVSRQVLEOHUHDG
HUV¶¶$+6XOW]EHUJHU
BBBBBBBBBBBBBB
$FKDSZKRVSHQWPRVWRI6XQGD\LQIURQWRIKLVWHOHYLVLRQZDWFKLQJ
RQHIRRWEDOOJDPHDIWHUDQRWKHUILQDOO\IHOODVOHHSWKHUHDQGVSHQWWKHQLJKWLQ
KLVFKDLU:KHQKLVZLIHDURVHLQWKHPRUQLQJVKHZDVDIUDLGWKDWKHZRXOGEH
ODWHIRUZRUNµµ*HWXSGHDU¶¶VKHVDLGµµ,W¶VWZHQW\WRVHYHQ¶¶
,QDQLQVWDQWWKHPDQZDVIXOO\DZDNHµµ,QZKRVHIDYRXU"¶¶KHDVNHG

$ \RXQJ WHDFKHU ZKR WHDFKHV HOHFWURQLFV DW WKH ORFDO KLJK VFKRRO
VRPHWLPHVSLFNVXSDOLWWOHH[WUDPRQH\UHSDLULQJWHOHYLVLRQVHWV2QHHYHQLQJ
ZKHQ0U%URZQ¶VVHWEURNHGRZQKHGURYHWRWKHWHDFKHU¶VKRXVHDQGEURXJKW
KLPEDFNWRIL[LW$IWHUZRUNLQJRQLWIRUDFRXSOHRIKRXUVKHKDGLWJRLQJ
DJDLQDQG0U%URZQDVNHGKLPWRKDYHVRPHFRIIHHDQGFDNHZLWKKLVIDP
LO\:KLOHWKH\ZHUHHDWLQJ0U%URZQDVNHGWKHWHDFKHUKRZPXFKKHRZHG
KLP
µµ:HOO¶WKHWHDFKHUVDLGWKRXJKWIXOO\µµ<RXFDPHDIWHUPHDQG\RX¶UH
WDNLQJPHKRPH<RXJDYHPHFRIIHHDQGDSLHFHRIFDNH,ZRQ¶WFKDUJH\RX
IRUWKHZRUNµµ%XW¶¶KHDGGHGµµLWZLOOEHWZRSRXQGVIRUPLVVLQJWKHVSRUWV
QHZV¶¶
IV. GLOSSARY 
abandon (v.) ɨɬɤɚɡɵɜɚɬɶɫɹɨɬɩɨɤɢɞɚɬɶɨɫɬɚɜɥɹɬɶ
acute (adj.) ɨɫɬɪɵɣɫɢɥɶɧɵɣɩɪɨɧɢɰɚɬɟɥɶɧɵɣ
adore (v.) ɨɛɨɠɚɬɶɨɱɟɧɶɥɸɛɢɬɶ
appease (v.) ɭɫɩɨɤɚɢɜɚɬɶɭɦɢɪɨɬɜɨɪɹɬɶɭɛɥɚɠɚɬɶ
aspiration (n.) ɫɬɪɟɦɥɟɧɢɟɫɢɥɶɧɨɟɠɟɥɚɧɢɟ
assailant (n.) ɩɪɨɬɢɜɧɢɤɧɚɩɚɞɚɸɳɚɹɫɬɨɪɨɧɚ
asylum (n.) ɩɪɢɸɬɭɛɟɠɢɳɟɫɭɦɚɫɲɟɞɲɢɣɞɨɦ
back-stabbing ɭɞɚɪɜɫɩɢɧɭɩɪɟɞɚɬɟɥɶɫɤɨɟɧɚɩɚɞɟɧɢɟɤɥɟɜɟɬɚ
bag (v.) ɡɞɫɨɛɢɪɚɬɶ
besiege (v.) ɨɫɚɠɞɚɬɶɨɤɪɭɠɚɬɶ
ELGYEDGHELGGHQ
ELGELG
ɩɪɢɝɥɚɲɚɬɶɝɨɫɬɹ
blatant (adj.) ɤɪɢɤɥɢɜɵɣɭɠɚɫɧɵɣɜɨɩɢɸɳɢɣɨɱɟɜɢɞɧɵɣ
ɹɜɧɵɣ
boast (v.) ɯɜɚɫɬɚɬɶɫɹɝɨɪɞɢɬɶɫɹ
bolster (v.) ɩɨɞɩɢɪɚɬɶɩɨɞɞɟɪɠɢɜɚɬɶ
bribery (n.) ɜɡɹɬɨɱɧɢɱɟɫɬɜɨɩɨɞɤɭɩ
buoyant (adj.) ɩɥɚɜɭɱɢɣɫɩɨɫɨɛɧɵɣɞɟɪɠɚɬɶɫɹɧɚ
ɩɨɜɟɪɯɧɨɫɬɢɠɢɡɧɟɪɚɞɨɫɬɧɵɣ
EXUJHUQ
hamburger 
ɝɚɦɛɭɪɝɟɪ
calligraphy (n.) ɤɚɥɥɢɝɪɚɮɢɹɩɨɱɟɪɤ
cap (v.) ɩɟɪɟɤɪɵɬɶɩɪɟɜɡɨɣɬɢ
catering (n.) ɩɨɫɬɚɜɤɚɩɪɨɞɭɤɬɨɜ
cessation (n.) ɩɪɟɤɪɚɳɟɧɢɟɨɫɬɚɧɨɜɤɚ
challenge (n.) ɜɵɡɨɜ
cleaver (n.) ɛɨɥɶɲɨɣɦɹɫɧɨɣɧɨɠ
collapse (v.) ɪɭɲɢɬɶɫɹɨɛɜɚɥɢɜɚɬɶɫɹɬɟɪɩɟɬɶɤɪɚɯɫɢɥɶɧɨ
ɫɥɚɛɟɬɶ
commitment (n.) ɨɛɹɡɚɬɟɥɶɫɬɜɨ
connoisseur (n.) ɮɪɡɧɚɬɨɤ
constrain (v.) ɩɪɢɧɭɠɞɚɬɶɫɞɟɪɠɢɜɚɬɶɫɬɟɫɧɹɬɶ
council (n.) ɫɨɜɟɬ
crime (n.) ɩɪɟɫɬɭɩɥɟɧɢɟ
criminal (n.) ɩɪɟɫɬɭɩɧɢɤ
cubicle (n.) ɧɟɛɨɥɶɲɚɹɩɟɪɟɝɨɪɨɠɟɧɧɚɹɫɩɚɥɶɧɹɲɤɨɥɶɧɨɦ
ɨɛɳɟɠɢɬɢɢ
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dent (v.) ɧɚɪɟɡɚɬɶɧɚɫɟɤɚɬɶɡɚɨɫɬɪɹɬɶ
disaster (n.) ɛɟɞɫɬɜɢɟɧɟɫɱɚɫɬɶɟ
discern (v.) ɪɚɡɝɥɹɞɟɬɶɜɢɞɟɬɶɩɨɧɢɦɚɬɶ
diverse (adj.) ɢɧɨɣɨɬɥɢɱɧɵɣɪɚɡɧɨɨɛɪɚɡɧɵɣ
dual (adj.) ɞɜɨɣɧɨɣɞɜɨɣɫɬɜɟɧɧɵɣ
duplicity (n.) ɞɜɨɣɫɬɜɟɧɧɵɣ
entity (n.) ɫɭɳɧɨɫɬɶɫɭɳɟɫɬɜɨɧɟɱɬɨɪɟɚɥɶɧɨɫɭɳɟɫɬɜɭɸɳɟɟ
erode (v.) ɪɚɡɴɟɞɚɬɶɜɵɬɪɚɜɥɢɜɚɬɶɪɚɡɪɭɲɚɬɶ
expel (v.) ɜɵɝɨɧɹɬɶɢɫɤɥɸɱɚɬɶɭɞɚɥɹɬɶɜɵɛɪɚɫɵɜɚɬɶ
ɜɵɬɚɥɤɢɜɚɬɶ
¿QHQ ɩɟɧɹɲɬɪɚɮ
¿UH¿JKWHU ɩɨɠɚɪɧɵɣ
ÀLSSHUQ ɡɞɩɪɨɞɚɜɟɰ
furious (adj.) ɜɡɛɟɲɟɧɧɵɣɧɟɢɫɬɨɜɵɣ
fuss (n.) ɧɟɪɜɧɨɟɜɨɡɛɭɠɞɟɧɧɨɟɫɨɫɬɨɹɧɢɟɫɭɟɬɚɫɭɦɚɬɨɯɚ
gossip (n.) ɛɨɥɬɨɜɧɹɫɩɥɟɬɧɹ
incite (v.) ɜɨɡɛɭɠɞɚɬɶɩɨɞɫɬɪɟɤɚɬɶɩɨɛɭɠɞɚɬɶ
insurgent (adj.) ɜɨɫɫɬɚɜɲɢɣɦɹɬɟɠɧɵɣ
interim (n.) ɩɪɨɦɟɠɭɬɨɤɜɪɟɦɟɧɢ
launch (v.) ɡɚɩɭɫɤɚɬɶɩɪɟɞɩɪɢɧɢɦɚɬɶ
lavatory (n.) ɬɭɚɥɟɬɧɚɹɤɨɦɧɚɬɚ
legitimacy (n.) ɡɚɤɨɧɧɨɫɬɶ
litigation (n.) ɬɹɠɛɚɫɩɨɪ
manslaughter (n.) ɧɟɩɪɟɞɭɦɵɲɥɟɧɧɨɟɭɛɢɣɫɬɜɨ
PDVNHGSSDGM ɩɟɪɟɨɞɟɬɵɣɡɚɦɚɫɤɢɪɨɜɚɧɧɵɣ
merger (n.) ɨɛɴɟɞɢɧɟɧɢɟɫɥɢɹɧɢɟ
mitigate (v.) ɫɦɹɝɱɚɬɶɭɦɟɧɶɲɚɬɶɨɛɥɟɝɱɚɬɶ
mouthpiece (n.) ɦɭɧɞɲɬɭɤɪɭɩɨɪɝɥɚɲɚɬɚɣ
RXWELGYRXWELG
outbade) 
ɩɟɪɟɛɢɜɚɬɶɰɟɧɭɩɪɟɜɡɨɣɬɢ
outstrip (v.) ɡɞɩɪɟɜɵɫɢɬɶ
override (v.) 
RYHUURGHRYHUULGGHQ
ɧɟɩɪɢɧɢɦɚɬɶɜɨɜɧɢɦɚɧɢɟɩɨɩɢɪɚɬɶ
partnership (n.) ɭɱɚɫɬɢɟɬɨɜɚɪɢɳɟɫɬɜɨ
pitch (v.) ɭɫɬɚɧɚɜɥɢɜɚɬɶ
plurality (n.) ɦɧɨɠɟɫɬɜɟɧɧɨɫɬɶ
pottery (n.) ɝɥɢɧɹɧɵɟɢɡɞɟɥɢɹɮɚɹɧɫɤɟɪɚɦɢɤɚ
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proceeds (n.) (pl.) ɜɵɪɭɱɟɧɧɚɹɫɭɦɦɚɜɵɪɭɱɤɚɞɨɯɨɞ
procure (v.) ɞɨɫɬɚɜɚɬɶɞɨɛɵɜɚɬɶɨɛɟɫɩɟɱɢɜɚɬɶ
quadruple (v.) ɭɱɟɬɜɟɪɟɧɧɵɣɱɟɬɵɪɟɯɫɬɨɪɨɧɧɢɣ
ɱɟɬɵɪɟɯɤɪɚɬɧɵɣ
reinsure (v.) ɩɟɪɟɫɬɪɚɯɨɜɵɜɚɬɶ
resort (n.) ɨɛɪɚɳɟɧɢɟɡɚɩɨɦɨɳɶɸ
revoke (v.) ɨɬɦɟɧɹɬɶɚɧɧɭɥɢɪɨɜɚɬɶ
reward (n.) ɧɚɝɪɚɞɚɜɨɡɧɚɝɪɚɠɞɟɧɢɟɩɨɨɳɪɟɧɢɟ
riot (n.) ɛɭɧɬɦɹɬɟɠɧɚɪɭɲɟɧɢɟɨɛɳɟɫɬɜɟɧɧɨɝɨɩɨɪɹɞɤɚ
roughly (adv.) ɝɪɭɛɨɩɪɢɛɥɢɡɢɬɟɥɶɧɨ
rule out (v.+prep.) ɢɫɤɥɸɱɚɬɶ
scare (n.) ɜɧɟɡɚɩɧɵɣɢɫɩɭɝɩɚɧɢɤɚ
shatter (v.) ɪɚɡɛɢɬɶɜɞɪɟɛɟɡɝɢɪɚɡɪɭɲɢɬɶ
slim down (v.+prep.) ɡɞɭɩɪɨɳɚɬɶ
snare (v.) ɩɨɣɦɚɬɶɜɥɨɜɭɲɤɭ
spate (n.) ɧɚɜɨɞɧɟɧɢɟɜɧɟɡɚɩɧɵɣɥɢɜɟɧɶɩɨɬɨɤ
ɤɪɚɫɧɨɪɟɱɢɹ
squeeze (v.) ɫɠɢɦɚɬɶɫɞɚɜɥɢɜɚɬɶɫɬɢɫɤɢɜɚɬɶ
ɜɬɢɫɤɢɜɚɬɶɩɪɨɬɢɫɤɢɜɚɬɶɫɹ
stake (n.) ɞɨɥɹɤɚɩɢɬɚɥɚ
strike a deal ɡɚɤɥɸɱɢɬɶɫɞɟɥɤɭ
sue (v.) ɩɪɟɫɥɟɞɨɜɚɬɶɫɭɞɟɛɧɵɦɩɨɪɹɞɤɨɦɜɨɡɛɭɠɞɚɬɶ
ɞɟɥɨ
surrender (v.) ɫɞɚɜɚɬɶɫɹɭɫɬɭɩɚɬɶɩɨɞɱɢɧɹɬɶɫɹ
sweep (n.) ɜɵɦɟɬɚɧɢɟɩɨɞɦɟɬɚɧɢɟ
take over (v.+prep.) ɩɪɢɧɢɦɚɬɶɨɬɞɪɭɝɨɝɨ
take refuge ɧɚɣɬɢɭɛɟɠɢɳɟ
trigger (v.) ɜɨɡɛɭɠɞɚɬɶɩɪɢɜɨɞɢɬɶɜɞɜɢɠɟɧɢɟ
tumble (v.) ɩɚɞɚɬɶɜɚɥɹɬɶɫɹɩɪɢɜɨɞɢɬɶɜɛɟɫɩɨɪɹɞɨɤ
tycoon (n.) ɩɪɨɦɵɲɥɟɧɧɵɣɦɚɝɧɚɬ
uneven (adj.) ɧɟɪɨɜɧɵɣɧɟɭɪɚɜɧɨɜɟɲɟɧɧɵɣɧɟɱɟɬɧɵɣ
violence (n.) ɠɟɫɬɨɤɨɫɬɶ
wound (n.) ɪɚɧɚɪɚɧɟɧɢɟɨɫɤɨɪɛɥɟɧɢɟ
V. KEYS
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
3($.,1*35$&7,&(
(66(17,$/92&$%8/$5<
HGXFDWLRQ ±WKHZKROHDUHDRIZRUNFRQFHUQHGZLWK
WHDFKLQJSHRSOHLQVFKRROVFROOHJHVXQL
YHUVLWLHVHWF
 NQRZOHGJHDQGDELOLWLHVGHYHORSPHQW
RIFKDUDFWHUDQGPHQWDOSRZHUVUHVXOWLQJ
IURPVXFKWHDFKLQJ
QXUVHU\SUHVFKRROSULPDU\HOHPHQWDU\VHFRQGDU\IXUWKHUSRVW
VFKRROKLJKHUDGXOWHGXFDWLRQ
VWDWHHGXFDWLRQ ±HGXFDWLRQSURYLGHGDQGSDLGIRUE\WKH
JRYHUQPHQW
IUHHHGXFDWLRQ ±HGXFDWLRQZLWKRXWSD\PHQWFRVWLQJQRWK
LQJ
FRPSXOVRU\HGXFDWLRQ ±WKDWPXVWEHUHFHLYHGUHTXLUHG
YRFDWLRQDOHGXFDWLRQ ±SURIHVVLRQDOHGXFDWLRQIRUDSURIHVVLRQ
IXOOWLPHSDUWWLPHDOOURXQGHGXFDWLRQ
HGXFDWLRQE\FRUUHVSRQGHQFH
/RFDO(GXFDWLRQ$XWKRULW\ ±HGXFDWLRQGHSDUWPHQWRIORFDOJRYHUQPHQW
/($
VFKRRO ±DQLQVWLWXWLRQIRUHGXFDWLQJFKLOGUHQ
 DSURFHVVRIEHLQJHGXFDWHGDWDVFKRRO
 DOOWKHSXSLOVRUVWDIIDWDVFKRRO
VWDWHLQGHSHQGHQWSULYDWHIHHSD\LQJVFKRRO
QXUVHU\LQIDQWSULPDU\MXQLRUVHFRQGDU\VFKRRO
JUDPPDUVFKRRO ±VHFRQGDU\VFKRROIRUPRUHLQWHOOLJHQW
FKLOGUHQZKLFKWHDFKHVPDLQO\DFDGHPLF
VXEMHFWV
VHFRQGDU\PRGHUQVFKRRO ±DVFKRROZKLFKJLYHVDOOURXQGHGXFDWLRQ
DQGGHYHORSVSUDFWLFDOVNLOOV
FRPSUHKHQVLYHVFKRRO ±DVFKRROZKLFKSURYLGHVDOOW\SHVRI
VHFRQGDU\HGXFDWLRQ
,6
7KH6\VWHPRI(GXFDWLRQLQWKH8.

PLGGOHVFKRRO ±DVFKRROIRUSXSLOVDJHG±
SXEOLFVFKRRO ±DSULYDWHVFKRROIRUIHHSD\LQJSXSLOV
ERDUGLQJUHVLGHQFHVFKRRO ±DVFKRRODWZKLFKSXSLOVOLYH
SXSLO ±DSHUVRQZKRLVVWXG\LQJDWVFKRRO
WHDFKHU ±DSHUVRQZKRWHDFKHVDWDVFKRRORUVLPL
ODULQVWLWXWLRQV
KHDGPDVWHUKHDGPLVWUHVV ±DSULQFLSDOWHDFKHURIDVFKRRO
WRUXQDVFKRRO ±WRRUJDQL]HPDQDJHDVFKRRO
VWUHDP$%& ±GLYLVLRQRIDFODVVRIFKLOGUHQLQJURXSV
DFFRUGLQJWRDELOLW\DQGLQWHOOLJHQFH
H[DPLQDWLRQ ±DVHWRITXHVWLRQVWRILQGRXWKRZPXFK
VRPHRQHNQRZVDERXWDSDUWLFXODUVXE
MHFWHVSHFLDOO\RQHWKDWLVJLYHQDWWKHHQG
RIDFRXUVHRIVWXG\RUDWWKHHQGRID
VFKRRO\HDU
&6(H[DPLQDWLRQ ±DQH[DPLQDWLRQWKDW\RXWDNHLQRUGHUWR
JHWWKH&HUWLILFDWHRI(GXFDWLRQ
*&(H[DPLQDWLRQ ±DQH[DPLQDWLRQWKDW\RXWDNHLQRUGHUWR
JHWWKH*HQHUDO&HUWLILFDWHRI(GXFDWLRQ
HQWUDQFHH[DPLQDWLRQ ±DQH[DPLQDWLRQWKDW\RXWDNHLQRUGHUWR
HQWHUDFROOHJHXQLYHUVLW\HWF
JUDGXDWHILQDOH[DPLQDWLRQ ±DQH[DPLQDWLRQWKDW\RXWDNHDWWKH
HQGRIWKHFRXUVHRIVWXGLHVDWFROOHJH
XQLYHUVLW\HWF
,4LQWHOOLJHQFHTXRWLHQWWHVW ±DVSHFLDOWHVWWKDWLQGLFDWHV\RXUOHYHORI
LQWHOOLJHQFH
WRVLWIRUWRGRDQ
H[DPLQDWLRQ
±WRWDNHDQH[DPLQDWLRQ
WRSDVVDQH[DPLQDWLRQ ±WRKDYHDVXFFHVVIXOUHVXOWLQLW
WRIDLODQH[DPLQDWLRQ ±WRKDYHEDGUHVXOWVLQLW
WRGRZHOOLQDQH[DPLQDWLRQ ±WRSDVVDQH[DPLQDWLRQ
WRGREDGO\LQDQH[DPLQDWLRQ ±WRIDLODQH[DPLQDWLRQ
ILQDOV ±WKHODVWH[DPVWKDWVRPHRQHWDNHV
DWWKHHQGRIDFRXUVHRIVWXG\
HVSHFLDOO\DWDXQLYHUVLW\

H[DPLQHU ±DSHUVRQZKRH[DPLQHV
H[DPLQLQJERDUG ±DJURXSRIH[DPLQHUV
DGPLVVLRQ ±DOORZLQJWRHQWHU
WRHQWHUDXQLYHUVLW\
VWXGHQW ±DSHUVRQZKRLVVWXG\LQJDWXQLYHUVLW\RU
FROOHJH
XQGHUJUDGXDWH ±DVWXGHQWDWDXQLYHUVLW\RUFROOHJH
ZKRLVVWXG\LQJIRUKLVRUKHUILUVW
GHJUHH
SRVWJUDGXDWH ±DVWXGHQWZLWKDILUVWGHJUHHIURP
DXQLYHUVLW\ZKRLVVWXG\LQJRUGRLQJUH
VHDUFKDWDPRUHDGYDQFHGOHYHO
OHFWXUHU ±DWHDFKHUDWXQLYHUVLW\RUFROOHJH
UHDGHU ±DVHQLRUOHFWXUHUDWDXQLYHUVLW\ZLWK
DUDQNMXVWEHORZWKDWRIDSURIHVVRU
XWRU ±DWHDFKHUDWD%ULWLVKXQLYHUVLW\RUFROOHJH
ZKRDGYLVHVDVWXGHQWJXLGHVKLVJHQHUDO
SHUIRUPDQFHDQGOHDGVDGLVFXVVLRQ
JURXS
OHFWXUHUUHDGHUWXWRULQODZVRFLDOVFLHQFHHWF
SURIHVVRU ±WKHPRVWVHQLRUWHDFKHULQDGHSDUWPHQW
WRJUDGXDWHIURPDXQLYHUVLW\ ±WRFRPSOHWHDGHJUHHFRXUVHDQGUHFHLYH
DFHUWLILFDWHWKDWVKRZVWKLV
FRXUVH ±DVHULHVRIOHVVRQVRQDSDUWLFXODUVXEMHFW
WRDWWHQGDFRXUVH
WRGRDQXQGHUJUDGXDWHSRVWJUDGXDWHFRXUVH
UHTXLUHGFRXUVH ±DFRPSXOVRU\FRXUVH
HOHFWLYHFRXUVH ±DQRSWLRQDOFRXUVH
WHFKQLFDOVFLHQFHKXPDQLWLHVOLEHUDODUWVFRXUVH
WXWRULDO ±UHJXODUPHHWLQJEHWZHHQDWXWRUDQGRQH
RUVHYHUDOVWXGHQWVIRUGLVFXVVLRQRID
VXEMHFWWKDWLVEHLQJVWXGLHG
WXLWLRQIHH ±WHDFKLQJFRVWV

DGLSORPD ±DQRIILFLDOSDSHUVKRZLQJWKDWDSHUVRQ
KDVVXFFHVVIXOO\ILQLVKHGDFRXUVHRI
VWXG\RUSDVVHGDQH[DPLQDWLRQ
DGLSORPDLQ
WRFRQIHUDGLSORPDRQVPE ±WRJLYHDGLSORPDWRVPE
WRDZDUGDFHUWLILFDWHDGLSORPDDGHJUHH
EDFKHORU¶VGHJUHH ±DILUVWGHJUHHDZDUGHGE\XQLYHUVLWLHV
%DFKHORURI$UWV%$ ±DSHUVRQZLWKDILUVWGHJUHHLQDQDUWVRU
VRFLDOVFLHQFHVXEMHFW
%DFKHORURI6FLHQFH%6F ±DSHUVRQZLWKDILUVWGHJUHHLQDVFLHQFH
VXEMHFW
PDVWHU¶VGHJUHH ±DXQLYHUVLW\GHJUHHZKLFKLVRIKLJKHUOHY
HOWKDQDILUVWGHJUHH
0DVWHURI$UWV0$ ±DSHUVRQZLWKDPDVWHU¶VGHJUHHLQDQDUWV
RUVRFLDOVFLHQFHVXEMHFW
0DVWHURI6FLHQFH06F ±DSHUVRQZLWKDPDVWHU¶VGHJUHHLQDVFL
HQFHVXEMHFW
3K' ±DGHJUHHDZDUGHGWRSHRSOHZKRKDYH
GRQHDGYDQFHGUHVHDUFKLQWRDSDUWLFXODU
VXEMHFW
'RFWRURI3KLORVRSK\3K' ±DSHUVRQZLWKD3K'
GRFWRUDWH ±DKLJKHVWGHJUHHDZDUGHGE\DXQLYHUVLW\
WRREWDLQDGRFWRUDWHLQ6RFLDO3V\FKRORJ\
VFKRODUVKLS ±DVXPRIPRQH\JLYHQE\DQLQGLYLGXDO
DFROOHFWLYHERG\RUWKHVWDWHWRHQDEOH
DSHUVRQWRVWXG\
JUDQW ±PRQH\JLYHQE\DJRYHUQPHQWIRUHGXFD
WLRQ
7+(6<67(02)('8&$7,21,17+(8.
)XOOWLPHHGXFDWLRQLVFRPSXOVRU\IRUDOOFKLOGUHQEHWZHHQWKHDJHVRI
DQG2YHUSHUFHQWRIDOOVFKRROFKLOGUHQDWWHQGVFKRROVSURYLGHGDQG
PDLQWDLQHGE\/RFDO(GXFDWLRQ$XWKRULWLHV/($VDQGHGXFDWLRQDWWKHVH
VFKRROVLVIUHH

%HVLGHVWKLVVWDWHV\VWHPRIHGXFDWLRQWKHUHDUHDOVRIHHSD\LQJLQGH
SHQGHQWVFKRROV3XEOLF6FKRROVZLWKFHQWXULHVROGWUDGLWLRQVDQGSULYDWHH[
SHULPHQWDOVFKRROV
7KH VWDWH V\VWHP RI HGXFDWLRQ LV GLYLGHG LQWR WKUHH VWDJHV SULPDU\
VHFRQGDU\DQGKLJKHUHGXFDWLRQ
3ULPDU\(GXFDWLRQ
3ULPDU\VFKRROVDUHGLYLGHGLQWRLQIDQWVFKRROVIRUFKLOGUHQEHWZHHQ
WKHDJHVRIDQGDQGMXQLRUVFKRROVIRUFKLOGUHQDJHGWR
,QWKHLQIDQWVFKRROFKLOGUHQDUHWDXJKWUHDGLQJZULWLQJDQGQXPEHUV
EXWPRVWRIWKHWLPHLVGHYRWHGWRYDULRXVJDPHVWUDLQLQJLQJRRGKDELWVWDON
LQJDQGH[WHQGLQJ WKHFKLOGUHQ¶VYRFDEXODU\DVZHOODVPDNLQJ WKLQJVZLWK
GLIIHUHQWPDWHULDOVDQGWRROV
,Q WKHMXQLRUVFKRROFKLOGUHQVWDUW OHDUQLQJPDWKHPDWLFV(QJOLVKDUW
DQG KDQGLZRUN VFLHQFH DQG QDWXUH VWXG\ KLVWRU\ DQG JHRJUDSK\ ,Q VRPH
VFKRROV)UHQFKLVWDXJKWDQGLQ:DOHVFKLOGUHQVWXG\WKH:HOVKODQJXDJH
0DQ\ SULPDU\ VFKRROV SUDFWLVH ³VWUHDPLQJ´ &KLOGUHQ DUH SODFHG LQ
³VWUHDPV´LHSDUDOOHOFODVVHVOHDUQLQJDWGLIIHUHQWVSHHGV7KHUHDUHXVXDOO\
WKUHH VWUHDPV IRU HDFK DJHJURXS ³$´ 6WUHDP IRU FKLOGUHQ ZKR OHDUQ WKH
TXLFNHVW³%´6WUHDPIRUDYHUDJHSXSLOVDQG³&´6WUHDPIRUVORZHUFKLOGUHQ
6HFRQGDU\(GXFDWLRQ
)UHHVHFRQGDU\HGXFDWLRQLVJLYHQWRFKLOGUHQEHWZHHQWKHDJHVRI
DQGDQGSXSLOVPD\VWD\RQXQWLOWKH\DUHRULIWKH\ZLVK2YHU
SHUFHQWRIFKLOGUHQDWWHQGFRPSUHKHQVLYHVFKRROV0RVWRWKHUFKLOGUHQ UH
FHLYHVHFRQGDU\HGXFDWLRQLQJUDPPDUVFKRROVRUVHFRQGDU\PRGHUQVFKRROV
WRZKLFKWKH\DUHVHQWDIWHUVHOHFWLRQSURFHGXUHVDWWKHDJHRIHOHYHQ
6HOHFWLRQRISULPDU\VFKRROFKLOGUHQIRUJUDPPDUVFKRROV LVXVXDOO\
EDVHG RQ WHDFKHUV¶ UHSRUWV WHVWV DQG FRQVXOWDWLRQ ZLWK SDUHQWV *UDPPDU
VFKRROVDUHGHVLJQHGIRUFKLOGUHQOLNHO\WRSURILWIURPDQDFDGHPLFW\SHRI
HGXFDWLRQDQGSXSLOVZKRLQWHQGWRJRWRXQLYHUVLW\UHPDLQDWVFKRROXQWLO
RU\HDUVROG
6HFRQGDU\PRGHUQVFKRROVJLYHDJHQHUDOHGXFDWLRQZKLFKLVOHVVDFD
GHPLFDQGPRUHLQWHQGHGWRWUDLQFKLOGUHQIRUDMREZKHQWKH\OHDYHDWWKHDJH
RI6HFRQGDU\PRGHUQVFKRROSXSLOVVWXG\KDQGLFUDIWVGRPHVWLFVFLHQFHV
DQGRWKHUSUDFWLFDODFWLYLWLHV
,QWKH/DERXU*RYHUQPHQWLQWURGXFHGWKHSROLF\RIFRPSUHKHQ
VLYHHGXFDWLRQVRWKDWFKLOGUHQRIDOODELOLWLHVFRXOGUHFHLYHVHFRQGDU\HGXFD
WLRQ&RPSUHKHQVLYH VFKRROV DUHQRQVHOHFWLYH DQG WKH\ WU\ WRGHYHORS WKH
WDOHQWVRIHDFKLQGLYLGXDOFKLOG&RPSUHKHQVLYHVFKRROSXSLOVDUHTXLWHRIWHQ

SXWLQWRµVHWV¶DFFRUGLQJWRWKHLUDELOLWLHVLQHDFKVXEMHFWDQGWKHFKLOGUHQFDQ
FKRRVH EHWZHHQ ODUJH QXPEHUV RI FRXUVHV IURP DUW DQG FUDIW WR VFLHQFHV
PRGHUQODQJXDJHVDQGFRPSXWHUVWXGLHV
%HVLGHV WKH FRPSUHKHQVLYH DQG WKH VHOHFWLYH V\VWHPV RI HGXFDWLRQ
WKHUHDOVRH[LVWVWKHVRFDOOHGSULYDWHRULQGHSHQGHQWV\VWHP
7KHUHLVDZLGHUDQJHRILQGHSHQGHQWVFKRROVFRYHULQJHYHU\DJHJURXS
DQGJUDGHRIHGXFDWLRQ7KH\LQFOXGHSULPDU\VFKRROVDJHWRDQGSUH
SDUDWRU\ SUHS VFKRROV DJHG  WR ZKLFK DUH SULYDWH SULPDU\ VFKRROV
SUHSDULQJSXSLOVIRUSXEOLFVFKRROV$WWKHDJHRIFKLOGUHQWDNHDQH[DPL
QDWLRQ,IWKH\SDVVWKH\JRRQWRSXEOLFVFKRROZKHUHWKH\XVXDOO\UHPDLQ
XQWLOWKH\DUH$W\SLFDOSXEOLFVFKRROKDVDERXWER\VEXWDIHZKDYH
PRUH:LWK D IHZ H[FHSWLRQV DOO SXEOLF VFKRROV DUH ERDUGLQJ VFKRROV7KH
EHVWNQRZQ SXEOLF VFKRROV DUH (WRQ+DUURZ:LQFKHVWHU 5XJE\ 6KUHZV
EXU\&KDUWHUKRXVH:HVWPLQVWHUDOORIZKLFKDUHVHYHUDOKXQGUHG\HDUVROG
7KH SXEOLF VFKRROV HPSKDVL]H WKH LPSRUWDQFH RI FKDUDFWHUEXLOGLQJ
DQGWUDLQLQJWKHER\VIRUIXWXUHSRVLWLRQVRIOHDGHUVKLS4XLWHDIHZPLQLVWHUV
ZHUHHGXFDWHGDWSXEOLFVFKRROV±QHDUO\KDOIRIWKHPDW(WRQ±DQGVRZHUH
PRVWRIWKHELVKRSVRIWKH$QJOLFDQ&KXUFKMXGJHVWKHJHQHUDOVLQWKHDUP\
DQGWKHPHQZKRKROGWKHOHDGLQJSRVLWLRQVLQWKHFRPPHUFLDOZRUOG6HYHQ
WHHQ2OG(WRQLDQVKDYHEHHQ3ULPH0LQLVWHUV
6HFRQGDU\VFKRROSXSLOVPD\WDNHH[DPLQDWLRQVOHDGLQJWRWKH&HUWLILFDWH
RI6HFRQGDU\(GXFDWLRQ&6(RUWKH*HQHUDO&HUWLILFDWHRI(GXFDWLRQ*&(
7KH&6(LVGHVLJQHGIRUSXSLOVRIDYHUDJHDELOLWLHVZKRKDYHFRPSOH
WHGILYH\HDUVRIVHFRQGDU\HGXFDWLRQDQGLVQRUPDOO\WDNHQDWWKHDJHRI
7KH*&(FRPSULVHVH[DPLQDWLRQVDWWZROHYHOV³2´/HYHO2UGLQDU\
/HYHOLQWHQGHGIRUSXSLOVZKROHDYHVFKRRODWWKHDJHRIDQG³$´/HYHO
$GYDQFHG/HYHOLQWHQGHGDVDXQLYHUVLW\TXDOLI\LQJH[DPLQDWLRQ7KH³$´
OHYHOH[DPLQDWLRQVDUHXVXDOO\ WDNHQ LQRUVXEMHFWV³2´ OHYHOVPD\EH
WDNHQLQDQ\QXPEHURIVXEMHFWVDQGVRPHSXSLOVWDNHDVPDQ\DVVXEMHFWV
3XSLOVZKRKDYHSDVVHGWKHLU&6(H[DPVPD\UHPDLQDWVFKRROIRUDQRWKHU
WZRRUWKUHH\HDUVWRWDNHWKHLU³$´OHYHOH[DPV$OOJUDPPDUDQGFRPSUHKHQ
VLYHVFKRROVKDYHDVL[WKIRUPZKHUHSXSLOVVWXG\IRUWKHLU³$´OHYHOV
7KHUHDUHQRFRPSXOVRU\VXEMHFWVDWHLWKHUOHYHODQGFDQGLGDWHVPD\
FKRRVHIURPDZLGHUDQJHRIVXEMHFWVLQFOXGLQJVXFKVXEMHFWVDVPXVLFDUWRU
KDQGLFUDIW
$OOXQLYHUVLWLHVUHTXLUHWKH*&(³$´OHYHOTXDOLILFDWLRQV
+LJKHU(GXFDWLRQ
,Q WKH 8. XQLYHUVLWLHV DUH VHOIJRYHUQLQJ LQVWLWXWLRQV DFDGHPLFDOO\
LQGHSHQGHQWRIWKH'HSDUWPHQWRI(GXFDWLRQDQG6FLHQFH

7KH(QJOLVKXQLYHUVLWLHVDUHGLYLGHGLQWRWKUHHJURXSV
2[IRUGDQG&DPEULGJHRU³2[EULGJH´
 3URYLQFLDO RU &LYLF 8QLYHUVLWLHV RU ³5HGEULFN´ %LUPLQJKDP
%ULVWRO/HHGV/HLFHVWHU/RQGRQ6KHIILHOGDQGRWKHUV
 7KH QHZ XQLYHUVLWLHV ZKLFK ZHUH RSHQHG DIWHU  6XVVH[ DW
%ULJKWRQ<RUN(DVW$QJOLDDW1RUZLFK/DQFDVWHUDW&RYHQWU\DQGVRPH
RWKHUV
7KH8QLYHUVLWLHVRI2[IRUG IRXQGHG LQ WKHWKFHQWXU\DQG&DP
EULGJHIRXQGHGLQWKHWKFHQWXU\KDYHGRPLQDWHG(QJOLVKHGXFDWLRQIRU
VRPHVHYHQKXQGUHG\HDUV%HLQJWKHFRXQWU\¶VROGHVWVHDWVRIOHDUQLQJWKH\
DUHDOVRLWVPRVWUHVSHFWHG7KH\DOVRKDSSHQWREHLWVZHDOWKLHVWDQGPRVW
EHDXWLIXODQGWKXVWKH\WHQGWRDWWUDFWLWVDEOHVWVWXGHQWVDQGWHDFKHUVEXWWKH
DFDGHPLFVWDQGDUGVDWWKHVHWZRDUHJHQHUDOO\KLJKHUWKDQWKH\DUHHOVHZKHUH
6FRWODQGKDGIRXUXQLYHUVLWLHVDOOIRXQGHGEHIRUH:DOHVRQO\DFTXLUHG
DXQLYHUVLW\LQWKHWZHQWLHWKFHQWXU\7KHILUVW(QJOLVKXQLYHUVLW\DIWHU2[IRUG
DQG&DPEULGJHZDV'XUKDPLQWKH1RUWKRI(QJODQGIRXQGHGLQ7KH
8QLYHUVLW\RI/RQGRQZDVIRXQGHGDIHZ\HDUVODWHULQ
'XULQJ WKH QLQHWHHQWK FHQWXU\ LQVWLWXWLRQV RI KLJKHU HGXFDWLRQZHUH
IRXQGHGLQPRVWRIWKHELJJHVWLQGXVWULDOWRZQV$QGQRZWKHUHDUHDERXW
XQLYHUVLWLHVLQ%ULWDLQ
7KH EDVLF TXDOLILFDWLRQ IRU XQLYHUVLW\ DGPLVVLRQ LV WKH*&( DW ³$´
OHYHO LQDW OHDVW WZRVXEMHFWV+RZHYHUJRRGH[DPUHVXOWVDUHQRWHQRXJK
HQWU\WRXQLYHUVLWLHVLVFRPSHWLWLYHDQGFRPSHWLWLRQIRUSODFHVLVILHUFH
2YHUSHUFHQWRIVWXGHQWVLQKLJKHUHGXFDWLRQDUHDLGHGIURPSXEOLF
IXQGV7KHDPRXQWGHSHQGVRQWKHSDUHQWV¶LQFRPH,IWKHSDUHQWVGRQRWHDUQ
PXFK WKHLUFKLOGUHQZLOO UHFHLYHD IXOOJUDQWZKLFKZLOOFRYHUDOO WKHLUH[
SHQVHV
&RXUVHV LQ DUWV DQG VFLHQFH DUH RIIHUHG E\PRVW XQLYHUVLWLHV DQG DW
QHDUO\DOOXQLYHUVLWLHVFRXUVHVDUHDYDLODEOHLQRQHRUPRUHDSSOLHGVFLHQFHV
8QLYHUVLW\GHJUHHFRXUVHVXVXDOO\ODVWRYHUWKUHHRUIRXU\HDUVWKRXJK
LQPHGLFLQHILYHRUVL[\HDUVDUHUHTXLUHG7KHQDVWXGHQWPD\SURFHHGWRD
%DFKHORU¶VGHJUHHDQGODWHUWRWKHGHJUHHRI0DVWHUDQG'RFWRU
$XQLYHUVLW\FRQVLVWVRIDQXPEHURI IDFXOWLHVXVXDOO\FDOOHGGHSDUW
PHQWVGLYLQLW\PHGLFLQHDUWVODZPXVLFQDWXUDOVFLHQFHVHFRQRPLFVHQ
JLQHHULQJFRPPHUFHDJULFXOWXUHDQGRWKHUV6WXGHQWVOLVWHQWROHFWXUHVJLYHQ
E\SURIHVVRUVUHDGHUVDQGOHFWXUHUVWKHLUVWXGLHVDUHVRPHWLPHVVXSHUYLVHG
E\WXWRUV$GYDQFHGVWXGHQWVZRUNWRJHWKHUZLWKWKHWHDFKLQJVWDIIDQGDUH
HQJDJHGLQUHVHDUFK

,//8675$7,9(',$/2*8(
-XG\%HQQHWWLVWDONLQJZLWK*UHWDZKRLVGRLQJDQ(QJOLVKFRXUVHLQ
DVXPPHUODQJXDJHVFKRRO
*UHWD :KDWNLQGVRILQVWLWXWHVKDYH\RXJRWLQ(QJODQG"
-XG\ , VXSSRVH E\ ³LQVWLWXWHV´ \RXPHDQ HGXFDWLRQDO LQVWLWXWLRQV":H
GRQ¶WFDOOWKHPOLNHWKDW,Q*UHDW%ULWDLQZHKDYHXQLYHUVLWLHVDQG
FROOHJHV
*UHWD %\WKHZD\ZKDWLVPHDQWE\³UHVLGHQWLDO´FROOHJH"
-XG\ ,W¶V D FROOHJHZLWKDKRVWHOZKLFK LVXVXDOO\ VLWXDWHGRQ WKH VDPH
JURXQGVDVWKHSULQFLSDOEXLOGLQJ$OOWKHVWXGHQWVOLYHLQWKHKRVWHO
DQGVRGR WKHPDMRULW\RI WKH WHDFKLQJVWDII7KHUHDUHDOVRPDQ\
QRQUHVLGDQWLDOFROOHJHVZKLFKKDYHQ¶WJRWDQ\KRVWHOV
*UHWD ,VHH1RZZKDWLVWKHGLIIHUHQFHEHWZHHQDXQLYHUVLW\DQGDFRO
OHJH"
-XG\ :HOOILUVWRIDOOWKHFXUULFXOXPLVGLIIHUHQWFROOHJHVJLYHDVSHFLDO
L]HG WUDLQLQJ DQG DW D XQLYHUVLW\ WKH FXUULFXOXP LVZLGHU DQG WKH
FRXUVHRIVWXGLHVLVORQJHU±WKUHHRUIRXU\HDUVWKRXJKLI\RXDUH
VWXG\LQJPHGLFLQH\RX¶YHJRWWRVSHQGILYHRUHYHQVL[\HDUVDWXQL
YHUVLW\
*UHWD $QGDWDFROOHJH"
-XG\ ,WGHSHQGVRQWKHW\SHRIWKHFROOHJH7HDFKHUV¶WUDLQLQJFROOHJHVIRU
H[DPSOHKDYHDWZR\HDUV¶FRXUVHVRPHWLPHVWKUHHLIWKHVWXGHQWLV
VSHFLDOL]LQJLQVRPHSDUWLFXODUVXEMHFW
*UHWD 2QO\WZR\HDUV±DQG\RXJHW\RXUGLSORPD,W¶VTXLFNLVQ¶WLW"
-XG\ 7HDFKHUV¶ WUDLQLQJFROOHJHVE\ WKHZD\GRQ¶WFRQIHUGLSORPDVRQ
WKHLUJUDGXDWHV7KH\DZDUGFHUWLILFDWHVWRWKHP'LSORPDVDUHFRQ
IHUUHGRQJUDGXDWHVRIWHFKQLFDOFROOHJHV
*UHWD :KDWDERXWXQLYHUVLWLHV"
-XG\ $ XQLYHUVLW\ JUDGXDWHZLOO OHDYHZLWK WKH'HJUHH RI %DFKHORU RI
$UWV6FLHQFH(QJLQHHULQJ0HGLFLQHHWF
(;(5&,6(6
>@)LQGWKHRGGRQHRXWLQHDFKRIWKHVHOLVWVDQGPDNHDQRWHRI
ZKDWWKHRWKHUWKUHHKDYHLQFRPPRQ&KHFN\RXUDQVZHUVS
3ULPDU\VFKRROFRPSUHKHQVLYHVFKRROJUDPPDUVFKRROVHFRQGDU\
PRGHUQVFKRRO
:ULWLQJUHDGLQJVWUHDPLQJFRS\LQJ

6WXGHQW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WRGRZHOOEDGO\DWVFKRRO
PDUN ±DSRLQWWKDWLVJLYHQIRUDFRUUHFWDQVZHURUIRU
GRLQJVRPHWKLQJZHOOLQDQH[DP
JUDGH ±WKHPDUN\RXJHWLQDQH[DPRUSLHFHRIZULWWHQ
ZRUNXVXDOO\LQWKHIRUPRIDOHWWHURUQXPEHU
WKDWLQGLFDWHV\RXUOHYHORIDFKLHYHPHQW
WRJHWDJRRGDEDGJUDGH
VXEMHFW ±DQDUHDRINQRZOHGJHWKDW\RXVWXG\DWVFKRRO
FROOHJHRUXQLYHUVLW\
EDVLFRUGLQDU\JHQHUDOVXEMHFWV
FXUULFXOXP ±DOOWKHGLIIHUHQWFRXUVHVRIVWXG\WKDWDUHWDXJKW
LQDVFKRROFROOHJHRUXQLYHUVLW\
WLPHWDEOH ±DFKDUWWKDWVKRZVWKHWLPHVLQWKHZHHNDWZKLFK
SDUWLFXODUVXEMHFWVDUHWDXJKW
V\OODEXV>VܼOԥEԥV@ ±WKHVXEMHFWVWKDWDUHVWXGLHGLQDSDUWLFXODU
FRXUVH
WRGHYHORSVPE¶VSHUVRQDOLW\DQGFKDUDFWHU
WRDSSURYHRIDFKLOGWROLNHDQGDGPLUHDFKLOG
WRDOORZFKLOGUHQIUHHGRP
WRHQFRXUDJHWRVWLPXODWHDFKLOGWRH[SUHVVKLPVHOI
WRH[SUHVVRQH¶VLQGLYLGXDOLW\
WRHQIRUFHGLVFLSOLQH ±WRPDNHSXSLOVREH\WKHUXOHVRIEHKDYLRXU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±QRWWRJRWRFODVVHVVFKRRO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IURP
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WREHWKHWRSVWXGHQWLQ+LVWRU\
WREHERWWRPRIWKHFODVV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FKLOGUHQKDYHWRVLWLQURZVDQGIROORZDUHJXODUWLPHWDEOH
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7KLVXVXDOO\PHDQVDZKLWHEORXVHIRUJLUOV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WKHLULQGLYLGXDOLW\RWKHUVFODLPWKDWVFKRROXQLIRUPERWKSURPRWHVDVHQVHRI
LGHQWLW\DQGWHDPVSLULWDQGSUHYHQWVGLVFULPLQDWLRQRQWKHJURXQGVRIFODVV
6SRUWLVFRQVLGHUHGDQLPSRUWDQWSDUWRIFKLOGUHQ¶VHGXFDWLRQLQ%ULWDLQ
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7HDPJDPHVLQSDUWLFXODUHQFRXUDJHVXFKTXDOLWLHVDVHQWKXVLDVPFRRSHUD
WLRQOR\DOW\XQVHOILVKQHVV$QGZKHQFKLOGUHQDUHJURZQXSWKH\ZLOOEHDEOH
WRGHDOZLWKGLIILFXOWXQSOHDVDQWVLWXDWLRQVDQGZLOOSUREDEO\NQRZKRZWRJHW
RQZLWKRWKHUSHRSOH
:KHQ\RXQJSHRSOHOHDYHVFKRROWKH\DUHQRORQJHUDGROHVFHQWV7KH\
DUHIDLUO\LQGHSHQGHQWSHRSOHDQGZKHQWKHWLPHFRPHVWRSLFNDXQLYHUVLW\
WKH\XVXDOO\FKRRVHRQHDVIDUDZD\IURPKRPHDVSRVVLEOH
)LUVW\HDUXQLYHUVLW\VWXGHQWVDUHFDOOHG³IUHVKHUV´$VDUXOHIUHVKHUVOLYH
LQD+DOORI5HVLGHQFHRQWKHFROOHJHFDPSXVDOWKRXJKWKH\PD\PRYHRXWLQWR
DUHQWHGURRPLQWKHLUVHFRQGRUWKLUG\HDURUVKDUHDKRXVHZLWKIULHQGV
%HVLGHV OHFWXUHV VWXGHQWV KDYH UHJXODU VHPLQDUV DQG RQFH RU WZLFH
DWHUPDWXWRULDO$WXQLYHUVLW\VWXGHQWVVSHQGWKUHHRUIRXULG\OOLF\HDUVHQMR\
LQJWKHFRPSDQ\RIRWKHU\RXQJSHRSOHWRJHWKHUWKH\KROGSDUWLHVZKHUHWKH\
LQGXOJHLQZLWW\DQGHUXGLWHFRQYHUVDWLRQ,QTXLHWHUPRPHQWVWKH\UHDG/DWLQ
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SDUWLFXODUO\WKHLUIXWXUHHPSOR\HUV
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>@*UHJ6LPSVRQLVWDONLQJZLWKDFROOHDJXHRIKLVDERXWQXUVHU\
HGXFDWLRQ
*UHJ :KDW¶VXS6DOO\"<RXORRNZRUULHG
6DOO\ ,W¶VP\PRWKHU,¶PIHGXSZLWKKHUQDJJLQJPHLQWRVHQGLQJP\
GDXJKWHUWRQXUVHU\VFKRRO
*UHJ +RZROGLV\RXUGDXJKWHU"
6DOO\ 6KH¶VRQO\WKUHHDQGDKDOIDQG,WKLQNVKH¶VWRROLWWOHWRJRWRQXUV
HU\VFKRRO%XWP\PRWKHUKDVDQHQWLUHO\GLIIHUHQWRSLQLRQ
*UHJ ,DOVRWKLQNWKDW¶VDNLQGRIDJRRGLGHD0\FKLOGUHQZHQWWRQXUVHU\
VFKRROZKHQWKH\ZHUHWKUHHDQGWKH\OLNHGLWYHU\PXFK

6DOO\ 'LGWKH\"
*UHJ <HDKWKH\HQMR\HGEHLQJDURXQGRWKHUSHRSOHWKHLUDJH,PHDQOLWWOH
NLGV
6DOO\ :HOOEXWGRQ¶W\RXWKLQNWKDWPD\EHZHVWDUWVWUXFWXULQJDSHUVRQ
\RXNQRZWRRVRRQ",QP\RSLQLRQRXUHGXFDWLRQDOV\VWHPLVYHU\
VWUXFWXUHG DQG YHU\ UHSUHVVLYH ZH¶UH MXVW VWDUWLQJ WKH SURFHVV D
FRXSOHRI\HDUVHDUOLHU
*UHJ %XW6DOO\ZRXOGQ¶WLWEHSRVVLEOHWRVWDUWVRPHVRUWRIFUHDWLYHWKLQJ
HDUOLHU":RXOG\RXEHLQIDYRXURIWKDW"
6DOO\ 0PP,¶PDOVR WKLQNLQJ WRRZKDWDJHFKLOGUHQVWDUW WRVRFLDOL]H
DQG,GRQ¶WWKLQNWKH\¶UHUHDG\IRUVRFLDOL]LQJRXWVLGHRIWKHIDPLO\
\RXNQRZEHIRUHWKHDJHRIDERXWILYHRUVL[
*UHJ :HOOWKHUHDUHORWVRIRWKHUZD\VRIVRFLDOL]LQJZLWKRWKHUFKLOGUHQ
WKDQVHQGLQJ\RXUFKLOGRIIWRDQXUVHU\VFKRRO0D\EH\RXDUHULJKW
>@*UHJ6LPSVRQLVWDONLQJZLWKKLVFKLOGUHQDERXWWKHLUVFKRRO
*UHJ 'R\RXOLNHVFKRRO"
3DPHOD 1R
*UHJ :K\QRW"
3DPHOD ,W¶VERULQJ7KHWHDFKHUVDUHDOOULJKWVRPHRIWKHPQRERG\HYHU
OLVWHQVWRWKHP6RWKH\WKLQNWKH\¶UHWHDFKLQJ\RXNQRZEXWWKH\
DUHQ¶W
*UHJ +RZZRXOG\RXFKDQJHLWLI\RX±LI\RXKDGWKHSRZHUWRFKDQJH
VRPHWKLQJKRZZRXOG\RXFKDQJHLW"
0LFKDHO%ORZLWXS
*UHJ 2.'R\RXWKLQNWKDWNLGV\RXUDJHVKRXOGQ¶WKDYHWRJRWRVFKRRO
LVWKDWZKDW\RX¶UHVD\LQJ"
0LFKDHO<HDKEXWWKHVFKRROWKDWZHJRWRLWLVQ¶WZRUWKJRLQJWR,W¶VD±GXPS
3DPHOD ,W¶V±WKHWHDFKHUV±VRPHRIWKHWHDFKHUVWKDWDUHWKHUHDUHDOOULJKW
WKH\WDONWR\RXOLNH\RX¶UHQRUPDOEXWVRPHRIWKHWHDFKHUVWKHUH
VWLOOWUHDW\RXOLNHDOLWWOHNLG±WKLQNWKDW\RXVKRXOGVLWGRZQDQG
MXVWEHTXLHWZKLOHOLVWHQLQJWRWKHP%XW\RXGRQ¶WµFDXVHWKH\¶UH
ERULQJ
>@*UHJDQG-RDQDUHORRNLQJEDFNDWWKHLUVFKRROGD\V
-RDQ ,KDGDJUHDWWLPHDWVFKRRO±ZHOOUHDOO\,PHDQ,KDGDJUHDWWLPH
ZKHQ,ZDVDNLG,FDQ¶WUHPHPEHUOHDUQLQJPXFKWKHUHEXWVFKRRO
GLGQ¶WGRPHDQ\KDUP
*UHJ %XW,FRXOGQ¶WVWDQGWKHILUVWVFKRRO,ZHQWWRZKHQ,ZDVILYH,ZDV
VRPLVHUDEOHWKHUH,VWLOOGRQ¶WOLNHWRWKLQNDERXWLW

-RDQ :KDWKDSSHQHG"
*UHJ 6RPHWLPHV FKLOGUHQ SOD\HG MRNHV RQ PH OLNH VSLOOLQJ LQN RQ P\
ERRNVWKH\FDOOHGPHQDPHVDQGODXJKHGDWPHDQGWKDWKXUWMXVWDV
PXFK,QWKHHQGLWJRWVREDGWKDWP\SDUHQWVWRRNPHDZD\
-RDQ ,¶YHQHYHU UHDOO\XQGHUVWRRGZK\FKLOGUHQDUHVRFUXHO WRRQHDQ
RWKHU$QGLWLVQ¶WDOZD\VDSK\VLFDOWKLQJ
*UHJ <HDK%\WKHZD\\HVWHUGD\,ZDVWDONLQJWR3DPDQG0LFKDHODERXW
WKHLUVFKRRODQGGR\RXNQRZZKDWWKH\VDLG"
-RDQ :KDW"
*UHJ 0LFKDHOVD\VLW¶VDGXPSDQGKH¶GUDWKHUEORZLWXSDQG3DPHOD
ZHOOVKHWKLQNVWKDWWKHWHDFKHUVWKHUHDUHERULQJ
-RDQ 0PP\RXVKRXOGQ¶WWDNHLWWRRVHULRXVO\,WKLQNWKH\¶UHMXVWQRUPDO
NLGV7KH\OLNHSOD\LQJDQGLW¶VRQO\QDWXUDO<RXFDQ¶WSXW\RXUKHDG
RQWKHLUVKRXOGHUV
*UHJ $Q\ZD\,FDQ¶WVWRSZRUU\LQJDERXWWKHP
-RDQ 7KDQN*RGWKH\¶UHGRLQJZHOO
*UHJ :KHQ,VWXGLHGDWVFKRRO,ZDVJRRGDWPRVWVXEMHFWV±\RXNQRZ
QHDU WKH WRSRI WKHFODVVZLWKRXWFRQVFLRXVO\PDNLQJPXFKHIIRUW
H[FHSW0DWKHPDWLFV,ZDV2.DW$ULWKPHWLF
-RDQ ,NQRZKRZIDVW\RXFDQDGGXSDVDFDOFXODWRU
*UHJ <HDKEXWZKHQZHVWDUWHGUHDO0DWKHPDWLFV±$OJHEUD*HRPHWU\±
,KDGQRLGHD2QFHWKHWHDFKHUVDLGDFLUFOHKDGWKUHHKXQGUHGDQG
VL[W\GHJUHHVDQG,DVNHGKLPZK\±,ZDVUHDOO\FXULRXV±DQGKH
VDLG³'RQ¶WDVNVWXSLGTXHVWLRQVER\´7KDWZDV WKHHQGRI UHDO
0DWKHPDWLFVIRUPH
-RDQ $QG\RXZRQGHUZK\FKLOGUHQILQGWKHLUWHDFKHUVERULQJ"
*UHJ :HOO,KRSH,¶PQRWDERULQJWHDFKHUDP,"
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>@6RPHSHRSOHVD\WKDW\RXUVFKRROGD\VDUHWKHKDSSLHVWGD\VRI
\RXUOLIH+HUHDUHVL[SHRSOHWDONLQJDERXWWKHLUVFKRROGD\V5HDGWKH
LQWHUYLHZVGLVFXVVWKHP$QVZHUWKHTXHVWLRQVEHORZ
.DWH%XOOLVDWUDYHODJHQW
³,ZHQWWRWKHORFDOJUDPPDUVFKRRO,WZDVDQDOOJLUOV¶VFKRRODQGZH
DOOKDGWRZHDUXQLIRUP7KDWXQLIRUP,UHDOO\KDWHGLW:HKDGWRZHDUZKLWH
VRFNVZKLWHEORXVHVPDWFKLQJEOXHVNLUWVDQGEOD]HUVDQGRQHRIWKRVH\RX
NQRZIXQQ\OLWWOHKDWV2RK$QGZHKDGWRZHDUWLHVUHDOO\:HGLGQ¶WPL[
PXFKZLWKFKLOGUHQIURPRWKHUVFKRROV,WZDVDELWVQREELVK,VXSSRVH7KH

V\OODEXVZDVYHU\DFDGHPLF:HQHYHUGLGWKLQJVOLNHFRRNHU\RUQHHGOHZRUN
,ZDVJODGDWWKHWLPHEXW,ZLVKWKH\¶GWDXJKWXVDIHZDIHZEDVLFV,FDQ¶W
HYHQPDNHDGHFHQWRPHOHWWH,GLGQ¶WOLNHJDPHVHLWKHU±DORWRIJLUOVUXQ
QLQJURXQGDKRFNH\ILHOGRQDIUHH]LQJFROG-DQXDU\DIWHUQRRQ,KDWHGLW2K
DQGDQRWKHUWKLQJ,UHJUHW,ZLVKWKHVFKRROKDGEHHQFRHGXFDWLRQDO,ZDV
WHUULEO\VK\RIER\VIRUDFRXSOHRI\HDUVDIWHU,OHIWVFKRROVLPSO\EHFDXVH
,KDGQ¶WPHWPDQ\´
-RKQ &ROOLQV LV D VXFFHVVIXO VHOIHPSOR\HG EXLOGHU +H ZHQW WR
DVHFRQGDU\PRGHUQVFKRRO
³6FKRRO",OHIWLWZKHQ,ZDVDQG,ZDVJODGWRJHWRXW,NQHZH[
DFWO\ZKDW,ZDQWHGWRGR,ZDQWHGWRVWDUWHDUQLQJDOLYLQJDVVRRQDVSRVVL
EOHLQWKHUHDOZRUOG0RVWRIWKHWHDFKHUVZHUHERULQJDQGWKH\GLGQ¶WVHHP
WRXQGHUVWDQGXV7KH\OLYHGLQDGLIIHUHQWZRUOG7KH\FRXOGQ¶WXQGHUVWDQG
WKDWZHGLGQ¶WZDQWWKHWKLQJVWKH\ZDQWHG±\RXNQRZ6KDNHVSHDUHDQGDOO
WKDWUXEELVK,¶GKDYHOHIWHDUOLHULI,FRXOG,WKLQNWHDFKHUVDUHRYHUSDLGDQG
WKHLUKROLGD\VDUH WRR ORQJ ,GRQ¶WNQRZZKDW WKH\¶UHDOZD\VFRPSODLQLQJ
DERXW,¶PVRUU\,KDGWRJRWRVFKRRODWDOO´
6XVDQ&DQWRULVWKHSHUVRQQHOPDQDJHULQDGHSDUWPHQWVWRUH
³,ZDVDWDELJFRPSUHKHQVLYH±QHDUO\VWXGHQWV%HFDXVHLWZDV
VRELJWKHUHZDVDZLGHFKRLFHRIVXEMHFWVDQG,OLNHGWKDW,VXSSRVHLWZDVD
ELWLPSHUVRQDOVRPHWLPHV,RIWHQZLVKHGLWKDGEHHQVPDOOHUEXWWKHWHDFKLQJ
ZDVYHU\JRRGDQGWKHUHZHUHORWVRIH[WUDDFWLYLWLHV,SOD\HGLQWKHVFKRRO
RUFKHVWUD±QRWYHU\ZHOO±DQGKHOSHG WRSURGXFH WKHVFKRROQHZVSDSHU ,
WKLQNFRPSUHKHQVLYHVFRXOGEHLPSURYHG$ORWRIP\IULHQGVOHIWDWDQG
WKH\QRZUHJUHWOHDYLQJVRHDUO\6RPHRIWKHPZRXOGKDYHGRQHYHU\ZHOO
DFDGHPLFDOO\ LI WKH\KDGEHHQHQFRXUDJHGHQRXJK6WLOOPD\EH WKLQJVDUH
GLIIHUHQWQRZ´
(GZDUG*UHHQLVDFLYLOVHUYDQW+H¶VDVHQLRURIILFLDOLQWKH)RU
HLJQ2IILFH
³,ZHQWWR(WRQDFWXDOO\,VXSSRVH,KDGDYHU\SULYLOHJHGHGXFDWLRQ
$FDGHPLFVWDQGDUGVZHUHYHU\KLJKDQG,ZDVDEOHWRJRRQWR2[IRUG7KH
WKLQJ,UHPHPEHUPRVWLVWKHFRPUDGHVKLS7KHIULHQGVKLS,PDGHWKHUHKDYH
ODVWHG WKURXJKP\ OLIH6SRUWVZHUHYHU\ LPSRUWDQW IRUPH± ,EHOLHYH WKDW
WHDPJDPHVWHDFKSHRSOHWRZRUNWRJHWKHUDQGZHSOD\HGHYHU\DIWHUQRRQ
7KHUH¶VEHHQD ORWRIEDGSXEOLFLW\DERXWFRUSRUDOSXQLVKPHQW LQ VFKRROV
,ZDVRIWHQEHDWHQEXWLWGLGQ¶WGRPHDQ\KDUP0D\EH\RXQJSHRSOHZRXOG
EHEHWWHUEHKDYHGWKHVHGD\VLIWKHUHZHUHPRUHGLVFLSOLQHLQVFKRROV0\RQO\
UHJUHWDERXWERDUGLQJVFKRROLVWKDW,GLGQ¶WJHWWRNQRZP\SDUHQWVYHU\ZHOO
,GLGQ¶WVHHPXFKRIWKHPDIWHUWKHDJHRIHLJKW,¶YHWKRXJKWDORWDERXWWKH

SUREOHPVEXW,¶GOLNHWRVHQGERWKRIP\VRQVWR(WRQ:HKDYHDOUHDG\UH
VHUYHGWKHLUSODFHV´
%DUEDUD0XUSK\LVDKRXVHZLIH
³,ZDVEURXJKWXSLQWKHFRXQWU\DQG,ZHQWWRWKHOLWWOHYLOODJHVFKRRO
:HZHUHDOOWRJHWKHU±ER\VDQGJLUOVRIDOODJHV,WZDVOLNHRQHELJKDSS\
IDPLO\ ,WZDVGLIILFXOW IRU WKH WHDFKHURIFRXUVH±GLIIHUHQWDJHVDQGDELOL
WLHV±EXWWKHROGHUFKLOGUHQKHOSHGWKH\RXQJHURQHV,WKLQNLWZDVDJRRG
SUHSDUDWLRQIRUOLIH,ZLVKWKH\¶GQHYHUFORVHGLW0\FKLOGUHQKDYHWRWUDYHO
IRXUPLOHVE\EXVWRWKHVFKRROLQWRZQ0\VFKRROGD\VZHUHYHU\KDSS\,
QHYHUSDVVHGDQ\H[DPVEXW,GRQ¶WUHJUHWJRLQJWRP\OLWWOHYLOODJHVFKRRO´
3DXO-RKQVWRQZDVDWDFRPSUHKHQVLYHVFKRRO+H¶VXQHPSOR\HGDW
WKHPRPHQW
³,OHIWVFKRROODVW\HDUZKHQ,ZDV,SDVVHGDOOP\H[DPVEXW,VWLOO
KDYHQ¶WEHHQDEOHWRILQGDMRE,ZLVK,¶GDSSOLHGIRUXQLYHUVLW\EXWHYHQZLWK
DGHJUHHWKHUH¶VQRJXDUDQWHHRIZRUNQRZDGD\V,ZLVK,¶GFKRVHQGLIIHUHQW
VXEMHFWV , VSHFLDOL]HG LQ (QJOLVK /LWHUDWXUH+LVWRU\ DQG /DWLQ , HQMR\HG
GRLQJWKHPEXW\RXVHHPRVWRIWKHMREVWKHVHGD\VDUHRQDWHFKQLFDOVLGH
,WKLQNVFKRROVRXJKWWRJLYHPRUHDGYLFHRQFDUHHUVDQGWKHUHVKRXOGEHPRUH
VSHFLILFMRESUHSDUDWLRQ,I,¶GNQRZQPRUHDERXWMRESRVVLELOLWLHV,¶GKDYH
GRQHRWKHUVXEMHFWV´
$QVZHUWKHTXHVWLRQV
:KDWFDQ\RXVD\DERXW\RXUVFKRROGD\V"
:HUHWKH\WKHKDSSLHVWGD\VRI\RXUOLIH"
:KDWZRXOG\RXOLNHWRFKDQJHLQWKHV\VWHPRIHGXFDWLRQDWVFKRRO
\RXXVHGWRJRWR"
:RXOG\RXOLNHWRVHQG\RXUFKLOGUHQWRWKDWVFKRRO"
:KDW DUH WKH EHVWZRUVWPHPRULHV \RX KDYH RI \RXU RZQ VFKRRO
GD\V"
>@5HDGWKHIROORZLQJWH[WVH[WUDFWVDQGQHZVSDSHUDUWLFOHV$JUHH
RUGLVDJUHHWRZKDWLVZULWWHQ'LVFXVVWKHP
$)URPWKHRXWVLGHUHDGLQJWH[WERRNVZULWLQJSDSHUVDQGHVVD\VGR
LQJKRPHZRUNHQJDJLQJLQFODVVURRPUHFLWDWLRQVDQGGLVFXVVLRQVPD\KDYH
DOOWKHDSSHDUDQFHRIZRUNWKDWLVJRRGIRUWKHPLQG%XWDFORVHUORRNVKRZV
KRZOLWWOHWKLQNLQJLVUHDOO\JRLQJRQ7KLVLVFKLOGODERXUWKDWERWKNHHSVWKH
FKLOGRII WKH VWUHHWV DQG WUDLQVKLP LQ WKHFDUU\LQJRXWRISUHVFULEHG WDVNV
$IWHU&K5HLFK

%7KHUHLVVWLOO,WKLQNQRWHQRXJKUHFRJQLWLRQE\WHDFKHUVRIWKHIDFW
WKDWWKHGHVLUHWRWKLQN±ZKLFKLVIXQGDPHQWDOO\DPRUDOSUREOHP±PXVWEH
LQGXFHGEHIRUHWKHSRZHULVGHYHORSHG0RVWSHRSOHZKHWKHUPHQRUZRPHQ
ZLVKDERYHDOOHOVHWREHFRPIRUWDEOHDQGWKRXJKWLVDQXQFRPIRUWDEOHSURF
HVVLWEULQJVWRWKHLQGLYLGXDOPRUHVXIIHULQJWKDQKDSSLQHVVLQRXULPSHUIHFW
ZRUOG)URP³7KH7HVWDPHQWRI<RXWK´E\9HUD%ULWWDLQ
&/RQJEHIRUH WKH\HDU WKHHQWLUH DQWLTXDWHG VWUXFWXUHRIGH
JUHHVH[DPVDQGFUHGLWVZLOOEHGLVFDUGHG1RWZRVWXGHQWVZLOOEHWDXJKWLQ
H[DFWO\WKHVDPHZD\
,QWKHHGXFDWLRQDOZRUOGRIWRPRUURZWKHFHQWUDOL]HGZRUNSODFHZLOO
DOVREHFRPHOHVVLPSRUWDQW-XVWDVHFRQRPLFPDVVSURGXFWLRQUHTXLUHGODUJH
QXPEHUVRIZRUNHUVWREHDVVHPEOHGLQIDFWRULHVHGXFDWLRQDOPDVVSURGXF
WLRQUHTXLUHGODUJHQXPEHUVRIVWXGHQWVWREHDVVHPEOHGLQVFKRROV7KLVLWVHOI
ZLWK LWV GHPDQGV IRU XQLIRUP GLVFLSOLQH UHJXODU KRXUV DWWHQGDQFH FKHFNV
DQGWKHOLNHZDVDVWDQGDUGL]LQJIRUFH,QIXWXUHDJRRGGHDORIHGXFDWLRQZLOO
EHFRQGXFWHGLQWKHVWXGHQW¶VRZQURRPDWKRPHRULQDGRUPDWKRXUVRIKLV
RZQFKRRVLQJ9DVWOLEUDULHVRIGDWDZLOOEHXVHGE\VWXGHQWVWKURXJKDFRP
SXWHUL]HGLQIRUPDWLRQUHWULHYDOV\VWHP:LWKKLVRZQWDSHVDQGYLGHRXQLWV
KLVRZQODQJXDJHODERUDWRU\DQGKLVRZQHOHFWURQLFDOO\HTXLSSHGVWXG\URRP
KHZLOOEHIUHHGIRUPXFKRIWKHWLPHIURPWKHXQSOHDVDQWQHVVRIWKHFODVV
URRP$IWHU$OYLQ7RIIOHU
'7KHDYHUDJHOHDUQHURIWHQIDLOVWRPDNHWKHULJKWVWDUW7LPHZDVQRW
VRORQJDJRWKDWHGXFDWLRQZDVDVVXPHGWRFRQVLVWRIPHPRUL]LQJDWH[WERRN
DVHULHVRIIDFWVILJXUHVUXOHVDQGIRUPXODUV0HPRUL]HWKLVDQGRQHPLJKW
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x VXPPDUL]HWKHGLVFXVVLRQ
x WKDQNWKHDXGLHQFHDQGWKHVSHDNHUV
$VSHDNHULQDJURXSGLVFXVVLRQVKRXOG
x NQRZWKHVXEMHFWWKRURXJKO\
x OLVWHQLQWHOOLJHQWO\ZKHQ\RXDJUHHZLWKDQRWKHUVSHDNHUOLVWHQWR
LQFUHDVH\RXULQIRUPDWLRQRQWKHVXEMHFWZKHQ\RXGLVDJUHHOLVWHQ
WRDFFHSWDGLIIHUHQWYLHZSRLQWLI LW LVVXSSRUWHGE\VXIILFLHQWHYL
GHQFH
x VSHDNVRWKDWHYHU\RQHFDQKHDU
x UHFRJQL]HDQGDFNQRZOHGJHWKHWUXWKRIZKDWRWKHUVVD\

x DOZD\VEHSROLWHVDUFDVPLVRXWRISODFHVHOIFRQWUROLVDPDUNRI
PDWXULW\GLVDJUHHUHDVRQDEO\±DQGZLWKIDFWXDOHYLGHQFH
7RSLFVIRUGLVFXVVLRQ
.QRZOHGJHDFTXLVLWLRQLVLWSDVVLYHPHPRUL]LQJRUDFWLYHOHDUQLQJ
+XPDQLWLHVYHUVXVVFLHQFHLQHGXFDWLRQ
&RPSXOVRU\VFKRROFROOHJHDWWHQGDQFHVKRXOGQRWEHDEROLVKHG
3XQLVKPHQWYHUVXVUHZDUGLQWHDFKLQJ
7HDFKLQJDQGOHDUQLQJDVFRRSHUDWLRQRIWHDFKHUVDQGVWXGHQWV
0L[HGDELOLW\JURXSLQJYHUVXVVWUHDPLQJ
([DPLQDWLRQVDUHDQHFHVVDU\HYLO
1RQXPEHURIOHWWHUVDIWHU\RXUQDPHFDQWHDFK\RXDERXWOLIH
8QLYHUVLW\HGXFDWLRQWHDFKHV\RXWRWKLQNIRU\RXUVHOI

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2UJDQL]HDWDONVKRZDERXWHGXFDWLRQ,WVKRXOGSURYLGHSOHQW\RIDUJX
PHQWDQGOLYHO\GHEDWH
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'HUHN-DPHVRQ
<RXDUHWKHWHOHYLVLRQSUHVHQWHURIWKHWDONVKRZ<RXNQRZWKDWDXGL
HQFHHQMR\SURJUDPPHVZKHQWKHUHLVSOHQW\RIDUJXPHQWDQGFRQIOLFW<RX
DVNWKRVH\RXNQRZZLOOQRWDJUHHZLWKWKHSUHYLRXVVSHDNHUWRFRPPHQWRQ
KLVRSLQLRQDQG\RXUTXHVWLRQVDUHDOZD\VSURYRFDWLYH<RXKDYHWRPDNHVXUH
WKDWHYHU\RQHJHWVDFKDQFHWRVSHDNDQGDYRLGWKHGLVFXVVLRQEHLQJGRPL
QDWHGE\RQHRUWZRVSHDNHUV$WWKHHQGRI\RXUWDONVKRZ\RXVXPXSWKH
GLVFXVVLRQ
-LOO\&RRSHU
<RXDUHDQLQVSHFWRURI(GXFDWLRQIRU*UHDWHU/RQGRQ<RXULGHDVDUH
YHU\SURJUHVVLYH<RXDJUHHWKDWDFRPPDQGRIEDVLFVNLOOVLVQHFHVVDU\EXW
\RXWKLQNWKDW LW LVYLWDOO\LPSRUWDQW WRGHYHORSSXSLOV¶DUWLVWLFWDOHQWV±IRU
PXVLF DQGDUW WKHLU DZDUHQHVVRI VRFLHW\ DQG WKHZRUOG DURXQG WKHP<RX
EHOLHYHWKDWFKLOGUHQVKRXOGEHSUHSDUHGIRUOHLVXUHDQGSULYDWHOLIHDVZHOODV
ZRUNLQJ OLIH<RX WKLQN WKDW LQVWHDG RI HQIRUFLQJ ULJLG GLVFLSOLQH WHDFKHUV
VKRXOGJLYHWKHLUSXSLOVPRUHUHVSRQVLELOLW\
-XOLD%RJJLV
<RXDUHDKHDGPLVWUHVVRIDQH[SHULPHQWDOPRGHUQVFKRRO LQ%ODFN
SRRO<RXEHJDQLW\HDUVDJR<RXEHOLHYHWKDWDOOFKLOGUHQDUHJRRGDQGDO
ORZ WKHPIUHHGRPWRH[SUHVV WKHPVHOYHV6LQFH OHVVRQV LQ\RXUVFKRRODUH
RSWLRQDOLWLVXSWR\RXUSXSLOVZKHWKHUWRDWWHQGFODVVHVRUVWD\DZD\IURP
WKHP7KHFKLOGUHQKDYHFODVVHVDFFRUGLQJWRWKHLUDJHDQGLQWHUHVWV$VDUH
VXOW\RXKDYHQRWUXDQWVDQG\RXUFKLOGUHQVHOGRPIHHOKRPHVLFN<RXKDYHQR
QHZPHWKRGVRIWHDFKLQJEHFDXVH\RXGRQRWWKLQNWKDWWHDFKLQJLWVHOIPDWWHUV
YHU\PXFK$QGWKHFKLOGZKRZDQWVWROHDUQVRPHWKLQJZLOOOHDUQLWQRPDWWHU
KRZLWLVWDXJKW
3DXO+DUULV
<RXKDYHWZRFKLOGUHQDWVFKRRO±WKHRQHZKHUH-XOLD%RJJLVUXQV±
DQG\RXDUH LQ WZRPLQGVDERXWHGXFDWLRQWKH\DUHUHFHLYLQJ<RXVD\WKDW

\RXUFKLOGUHQDUHLQWHUHVWHGLQDOOWKHSURMHFWVWKH\GREXW\RXDUHZRUULHG
DERXWZKHWKHUWKH\DUHEHLQJDGHTXDWHO\SUHSDUHGIRUSDVVLQJH[DPVDQGJHW
WLQJJRRGMREVODWHU\RXZRQGHUZKHWKHUWKHIUHHDWPRVSKHUHDWWKHVFKRRO
UHIOHFWVWKHUHDOLW\RIOLIHRXWVLGHVFKRRO
-XG\%HQQHWW
<RXKDYHMXVWVWDUWHG\RXUILUVW\HDUDWFROOHJHZKHUH\RXVWXG\PHGL
FLQH<RXKDYHDOZD\VZDQWHGWRIROORZLQ\RXUIDWKHU¶VIRRWVWHSVDQGEH
FRPHDGRFWRU<RXZHUHJRRGDWPRVW VXEMHFWVDW VFKRROZLWKRXWPDNLQJ
PXFKHIIRUW$QG\RXWKLQNWKDWQRHQRUPRXVFKDQJHVDUHQHHGHGLQWKHZD\
VFKRROVDUHRUJDQL]HG+RZHYHU\RXWKLQNWKDWPRUHDWWHQWLRQVKRXOGEHSDLG
WR IRUHLJQ ODQJXDJHV DQG DUWV LW¶VPXFKHDVLHU WR OHDUQ D IRUHLJQ ODQJXDJH
ZKHQ\RXDUH OLWWOH DQG VXFK VXEMHFWV DV OLWHUDWXUH DQGKLVWRU\EURDGHQ WKH
PLQGE\ILOOLQJLWZLWKDORWRIGHOLJKWIXODQGUDWKHUXVHIXONQRZOHGJH<RX
WKLQNWHDFKHUVVKRXOGEHUHVSHFWHGDQGVKRXOGNQRZKRZWRNHHSGLVFLSOLQH
)UDQN*UD\
<RXDUHDPDQDJLQJGLUHFWRURIDIDFWRU\WKDWHPSOR\VZRUNHUVLQ
DVPDOOWRZQLQWKH(DVWRI(QJODQG<RXEHOLHYHWKDWHGXFDWLRQDOVWDQGDUGV
DUHIDOOLQJWKDWWKHDSSOLFDQWV\RXHPSOR\DUHDOPRVWLOOLWHUDWHDQGFDQQRWGR
HYHQWKHVLPSOHVWDULWKPHWLF<RXDFFXVHQHZIDQJHGµSURJUHVVLYH¶PHWKRGV
RIWKLVDQGFODLPWKDWVFKRROVKDYHQHJOHFWHGEDVLFVXEMHFWV
3HWHU+DUW
<RXDUHDKHDGPDVWHURIDFRPSUHKHQVLYHVFKRROLQ%ULVWRO<RXWRRN
WKHVFKRRORYHU\HDUVDJRZKHQLWGLGQ¶WKDYHDJRRGDFDGHPLFUHSXWDWLRQ
LWZDVNQRZQDVDµGLIILFXOW¶VFKRRO6LQFHWKHQWKURXJKVWURQJGLVFLSOLQHDQG
RUJDQL]DWLRQ\RXKDYHEURXJKWLWXQGHUFRQWURODQGREWDLQHGDKLJKGHJUHHRI
DFDGHPLFVXFFHVV<RXDUHVWURQJO\LQIDYRXURIWKHWUDGLWLRQDOYDOXHVRIHGX
FDWLRQ<RXUFULWLFVVD\WKDW\RXUVFKRROLVILQHIRUWKHEULJKWHUFKLOGUHQEXW
GRHVQ¶WKHOSWKHOHVVDFDGHPLFRQHV
%ULDQ:LOOLDPV
<RXGURSSHGRXWRIVFKRRODWZLWKQRVFKRROFHUWLILFDWHDQGQHYHU
ZHQWWRXQLYHUVLW\/DWHUZKHQ\RXZHUHDERXW\RXREWDLQHGDGHJUHHZLWK
KRQRXUVWKURXJKQLJKWVFKRRODQGFRUUHVSRQGHQFHFRXUVHV7KHGHJUHHLWVHOI
GLGQ¶WPHDQPXFKWR\RXEXWLWLPSURYHG\RXUFDUHHUSURVSHFWV<RXEHFDPH
DQH[HFXWLYHPDQDJHU IRUD ODUJHFRPSDQ\<RXDUHVWLOOFRQYLQFHG WKDWQR
QXPEHURIOHWWHUVDIWHU\RXUQDPHFDQWHDFK\RXDERXWOLIH%HLQJVHOIWDXJKW
DOORZV\RXWRGRWKLQJVLQ\RXURZQZD\DQGIRUPRULJLQDORSLQLRQV$QG\RX

EHOLHYHWKDWDORWRISHRSOHJRWRXQLYHUVLW\MXVWWRSXWRIIWKHHYLOKRXURIJHW
WLQJVWXFNLQWRDUHDOMRE
2WKHUPHPEHUVRIWKHJURXSDUHWKHDXGLHQFHLQWKH79VWXGLR7KH\
FDQDVNWKHSUHVHQWHURIWKH7DON6KRZDQGKLVJXHVWVGLIIHUHQWTXHVWLRQVRQ
WKHVXEMHFWDQGJLYHWKHLUFRPPHQWV

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E\6/HDFRFN
6WHSKHQ%XWOHU/HDFRFNZDVERUQLQ6ZDQPRRU+DPSVKLUHRQ'H
FHPEHUDQGFDPHWR&DQDGDLQ+HZDVHGXFDWHGDW
8SSHU&DQDGD&ROOHJH6WUDWKUR\&ROOHJLDWH,QVWLWXWHDQGWKH8QL
YHUVLW\RI7RURQWR%$+HWDXJKWPRGHUQODQJXDJHVDW8SSHU
&DQDGD&ROOHJHLQ7RURQWRIURPWR
7KHQKHXQGHUWRRNJUDGXDWHVWXGLHVDWWKH8QLYHUVLW\RI&KLFDJRDQG
REWDLQHGKLV3K'LQ+HOHFWXUHGDW0F*LOO8QLYHUVLW\¶V'HSDUW
PHQWRI(FRQRPLFVDQG3ROLWLFDO6FLHQFHIURPWRDVFKDLU
RIWKHGHSDUWPHQWIURP+HZDVNQRZQDQGORYHGLQWHUQDWLRQDO
O\DVDKXPRULVW³/LWHUDU\/DSVHV´³$%RRNRI6NHWFKHV´
³1RQVHQVH1RYHOV´³6XQVKLQH6NHWFKHVRID/LWWOH7RZQ´
DQG³$UFDGLDQ$GYHQWXUHVZLWKWKH,GOH5LFK´ZHUH
MXVWWKHILUVWRIKLVRGGSRSXODUERRNV/HDFRFNUHFHLYHGPDQ\
KRQRXUVLQKLVOLIHWLPHLQFOXGLQJWKH/RPH3LHUFH0HGDOIURPWKH
5R\DO6RFLHW\RI&DQDGDDQGWKH0DUN7ZDLQ0HGDO+HGLHGRI
WKURDWFDQFHURQ0DUFK7KH6WHSKHQ/HDFRFN0HGDOIRU
+XPRXUZDVHVWDEOLVKHGLQKLVKRQRXULQ
,WLVYHU\FRPPRQO\VXSSRVHGRUWDNHQIRUJUDQWHGWKDWDPDQFRPHV
RXWRIFROOHJHZLWKKLVPLQGKRSHOHVVO\LPSDLUHG,GRQRWWKLQNWKDWWKLVLVVR
,KDYHNQRZQDJUHDWPDQ\FDVHVRIUHFRYHU\ZKLFKLIQRWDEVROXWHO\FRP
SOHWHVHHPHGDWOHDVWSHUPDQHQW
0RUHWKDQWKDW,IDPDQZLOOVHWKLPVHOIWRSUHVHUYHZKDWKHKDVJDLQHG
DWFROOHJHKHZLOOILQGWKDWDVKHJURZVROGKHLVDEOHLQKLVOHLVXUHWRIDOO
EDFNXSRQKLVHGXFDWLRQDVDGHOLJKWIXOUHGXFWLRDGDEVXUGXP
,NQRZDFDVHLQSRLQW0RVWER\VDWVFKRROKDYHDWVRPHWLPHOHDUQHG
DOOWKHGDWHVRIWKH6D[RQDQG1RUPDQNLQJV%XWDVDUXOHWKH\IDLOWRNHHS
WKLVXSDQGORVHDOOWKHJRRGRILW,KDYHDQROGIULHQGDFROOHJHJUDGXDWH
ZKRKDVFDUHIXOO\NHSWWKLVNQRZOHGJHDOLYH+HLVQRZDEOHLQKLVROGDJHWR
JHWJUHDWHQMR\PHQWIURPVD\LQJRYHUWKHVHGDWHVWRKLPVHOI+LVNHHSHUVVD\
WKDWKHVKRZVPDQ\RWKHUVLJQVRIPHQWDODFWLYLW\DQGRIWHQUHFLWHVIRUWKHP
OLVWVRIJHQLWLYHSOXUDOVDQGYHUEVWKDWWDNHWKHGDWLYH
+RZGLIIHUHQWZLWKPRVWRIXV:HDOOUHPHPEHUWKDWWKHSUHSRVLWLRQV
DG FRQ LQ DQG LQWHU JRYHUQ VRPHWKLQJ±EXW MXVWZKDW HOXGHVXV:HDUH
WKHUHIRUHXQDEOHWRDSSO\WKHNQRZOHGJHJDLQHG<RXDQG,SHUKDSVRQFHNQHZ
5HFRYHU\$IWHU*UDGXDWLRQ+RZ)DWDOLVD&ROOHJH&RXUVH"

WKDWWKHJHQLWLYHRIVXSHOOH[IXUQLWXUHZDVVXSHOOHFWLOLV%XWODWHURQZKHQZH
FDPHWRIXUQLVKDKRXVHDQGFRXOGKDYHXVHGWKLVLQIRUPDWLRQLWKDGVOLSSHG
DZD\+RUDFHSXWVLWYHU\ZHOOLQKLVXVXDOZLVWIXOZD\±EXW,IRUJHWMXVWKRZ
,DPQRWUHIHUULQJWRWKHFODVVLFVDORQH+RZPXFKRXUFROOHJHPDWKH
PDWLFV RXJKW WRPHDQ WRXV LIZHRQO\NHSW WKHPFOHDQ DQGEULJKW OLNH D
VZRUGUHDG\WREHGUDZQIURPWKHVFDEEDUG7DNHWKHORJDULWKP,VXSSRVHQR
PRUHSRZHUIXOLPSOHPHQWRIKXPDQDGYDQFHZDVHYHUIDVKLRQHGWKDQZKHQ
0RQWHVTXLHXGLVFRYHUHG WKH ORJDULWKP± , WKLQN LWZDV0RQWHVTXLHX ³7KH
ORJDULWKPRIDQXPEHUWRDJLYHQEDVHLVWKHLQGH[RIWKHSRZHUWRZKLFKWKH
EDVHPXVWEH UDLVHG WRSURGXFH WKHJLYHQQXPEHU´7KHROG IHOORZKLW WKH
PDUNULJKWLQWKHFHQWUHILUVWWLPH
%XWIRUPRVWRIXVWKLVEULJKWLQVWUXPHQWLVXVHOHVV:HKDYHIRUJRWWHQ
KRZWRUDLVH WKHEDVH+DGZHNHSWDQ\UHDVRQDEOH UHFROOHFWLRQRIVHFRQG
\HDUK\GUDXOLFV WKH WKLQJZRXOGEHHDV\%XWQR7KHUH LV WKHEDVHDQGZH
FDQ¶WOLIWLW
<HWLWSOHDVHGPH,PXVWVD\DWP\FRXQWU\SODFHODVWVXPPHUZKHQ
WKHUHZDVVRPHPDWKHPDWLFDOGLIILFXOW\DERXWPDUNLQJWKHWHQQLVFRXUWWRILQG
RQHRIP\JXHVWVDVWXGHQWLQP\FODVVDW0F*LOORIIHUWRZRUNRXWWKHPHDV
XUHPHQWRIWKHFRXUWZLWKDORJDULWKP+HVDLGLWZDVTXLWHVLPSOH+HQHHGHG
LQ VKRUWQRWKLQJEXWDQK\SRWHQXVHDQG WZRDQJOHVERWKRIZKLFK OXFNLO\
ZHUHIRXQGURXQGWKHSODFH,WZDVYHU\LQWHUHVWLQJWRZDWFKWKHER\FDOFXODW
LQJDWILUVW,DPFHUWDLQWKDWKHZRXOGKDYHJRWKLVVROXWLRQRQO\ZKLOHKHZDV
SUHSDULQJWRPDUNWKHFRXUWE\PHDQVRIKLVORJDULWKPWKHFKDXIIHXUPDUNHG
LWZLWKZKLWHZDVK
,WPD\EHVDLGWKDWPDWKHPDWLFVLVIRUPRVWRIXVDWKLQJDSDUW1RWDOO
RIXVKDYHWKHNQDFNRIP\0F*LOOVWXGHQW%XWZKHUHZHDOOVKRZWKHJUHDW
HVWVKRUWFRPLQJVLQRXUHGXFDWLRQLVLQWKHPDWWHURIRXUVWXGLHVLQ(QJOLVK
OLWHUDWXUH±WKHYHU\ODQJXDJHDQGWKRXJKWRIRXUQDWLRQ+HUH,DPDIUDLGLWLV
RQO\WRRWUXHWKDWRXUFROOHJHPHWKRGVIDOOVKRUWRIZKDWRQHFRXOGZLVK
,DPWKLQNLQJHVSHFLDOO\RISRHWU\,IHDULWLVDQXQGHQLDEOHIDFWWKDW
SRHWU\LVGHDOWZLWKE\RXUOLWHUDWXUHWHDFKHUVLQH[DFWO\WKHVDPHZD\DVD
FRPSRXQGRIJDVHV LV WUHDWHG LQ WKHFKHPLVWU\GHSDUWPHQW ,W LVEURNHQXS
DQDO\VHGOHEHOOHGH[DPLQHGDQGILQDOO\UHGXFHGWRWKHIRUPRIVROLGPDWWHU
/HWPHWDNHDVDQH[DPSOHDZHOONQRZQVWDQ]DRIZKLFKWKHPHORG\
DQGWKHSDWKRVHYHQDIWHUDSURIHVVRUKDVGRQHKLVZRUVWZLWKLWVWLOOOLQJHULQ
WKHPLQG
7KHERDVWRIKHUDOGU\WKHSRPSRISRZHU
$QGDOOWKDWEHDXW\DOOWKDWZHDOWKH¶HUJDYH
$ZDLWVDOLNHWK¶LQHYLWDEOHKRXU±
7KHSDWKVRIJORU\OHDGEXWWRWKHJUDYH

1RZIROORZVWKHSURIHVVRULDODQDO\VLV
%RDVW+RZ\RXGLVWLQJXLVKERDVWIURPERRVW"
:RXOG LW EH DQ LPSURYHPHQW WR VD\ ³7KH ERRVW RI KHUDOGU\´ ,I VR
ZK\"
+HUDOGU\:KDWLVWKH*UHHNIRUWKLV"
$OOWKDWEHDXW\4XHVWLRQ±DOOZKDWEHDXW\"
$ZDLWV:KDWLVWKHSUHGLFDWHDQGZKDWLVSUHGLFDWHG"
/HDGEXWWR:KDWLVWKHGLIIHUHQFHEHWZHHQEXWWRDQGEXWLQ":KLFK
LVSUHIHUDEOHKHUH"
)LQDO4XHVWLRQ:ULWHRIWKHOLIHRIWKHSRHW*UD\EHLQJSDUWLFXODUWR
UHPHPEHU WKDWKLVJUDQGIDWKHUZDVERUQ LQ)DUHKDP+DQWVRUSRVVLEO\ LQ
(SVRP6DOWV
6RPHKRZRQHIHHOVWKDWWKLVLVQRWTXLWHVDWLVI\LQJ)RUPDQ\RIXVLQ
GHHG D QXPEHU RI WKH JUHDWHVWPDVWHUSLHFHV RI OLWHUDWXUH DUH IRUHYHU KRSH
OHVVO\GDPDJHGE\RXUKDYLQJVWXGLHGWKHPLQDOLWHUDWXUHFODVV,UHFDOOKHUH
SDUWLFXODUO\7HQQ\VRQ¶VYHUVHVZULWWHQMXVWDWWKHFORVHRIKLVOLIHZDLWLQJWR
³FURVVWKHEDU´KLVZHDULHGH\HVORRNLQJRXWDOUHDG\IURPKLVVHDVLGHKRPHLQ
WKH,VOHRI:LJKWWRKRUL]RQVLQILQLWHO\IDU
7ZLOLJKWDQGHYHQLQJVWDU
$QGRQHFOHDUFDOOIRUPH
$QGPD\WKHUHEHQRPRDQLQJRIWKHEDU
:KHQ,SXWRXWWRVHD
%XWVXFKDIORRGDVPRYLQJVHHPVDVOHHS
7RRIXOORIVRXQGDQGIRDP
:KHQWKDWZKLFKGUHZIURPRXWWKHERXQGOHVVGHHS
7XUQVDJDLQKRPH
7KHVHYHUVHVVHHPWRPHWKHODVWZRUGLQSRHWU\WKHDEVROXWHSURRIRI
WKHVXEOLPLW\RILWVUHDFK±EH\RQGSURVH2XUPHDVXUHGOLIHLVSLFWXUHGLQWKH
PRYLQJIORRGPRYLQJQHYHUWRUHWXUQ
%XW ,KDYHQHYHU IHOW WKDWP\DSSUHFLDWLRQRI WKHSRHP±ZKLFKDS
SHDUHGLQP\FROOHJHGD\V±ZDVKHLJKWHQHGE\WKHQRWHV,WRRNRQLWLQFODVV
,KDYHWKHPVWLOO7KH\UHDG
7ZLOLJKW$WZKDWWLPHLVLWWZLOLJKWLQ+DPSVKLUHLQ-XQH"
(YHQLQJVWDU([SODLQWKHSKHQRPHQRQDQGVKRZWKHUHLVQRWKLQJLQLW
0RDQLQJRIWKHEDU+RZZDVWKHEDUUHJXODWHGLQ7HQQ\VRQ¶VWLPH"
%XW\HWDOOWKLVGRHVQ¶WPHDQWKDWHGXFDWLRQLVIXWLOHDQGWKURZDZD\
:KDWKDSSHQVUHDOO\GHSHQGVXSRQDPDQ¶VVHOI,IDIWHUJUDGXDWLRQKHVLWV
GRZQDQGEURRGVRYHUKLVHGXFDWLRQZK\QDWXUDOO\LWZLOOLPSDLUKLVPLQG

%XWLWLVKLVGXW\WREHXSDQGGRLQJZKHQKHOHDYHVFROOHJHIRUJHWDOODERXW
KLVHGXFDWLRQDFWDVLIKHQHYHUKDGDQ\FXOWLYDWHEULJKWWKRXJKWVDQGFKHHUIXO
LGHDVDQGKHZLOOVRRQILQGKLPVHOIRQWKHOHYHORIWKRVHDERXWKLP
7KHQDVWLPHJRHVRQPRUHDQGPRUHKHZLOODFTXLUHWKDWFRPIRUW
DEOHIHHOLQJWKDWDIWHUDOOKHKDVJRWLQKLVHGXFDWLRQDSRQVDVLQRUXVWKDWQR
RQHLVJRLQJWRWDNHDZD\IURPKLP
DEULGJHG
E\6/HDFRFN
0\SULYDWHVWDWLRQEHLQJWKDWRIDXQLYHUVLW\SURIHVVRU,ZDVQDWXUDOO\
GHHSO\LQWHUHVWHGLQWKHV\VWHPRIHGXFDWLRQLQ(QJODQG,ZDVWKHUHIRUHOHGWR
PDNHDVSHFLDOYLVLWWR2[IRUGDQGWRVXEPLWWKHSODFHWRDVHDUFKLQJVFUXWLQ\
$UULYLQJRQHDIWHUQRRQDWIRXUR¶FORFN,VWD\HGDWWKH0LWUH+RWHODQGGLGQRW
OHDYHXQWLOHOHYHQR¶FORFNQH[WPRUQLQJ7KHZKROHRIWKLVWLPHH[FHSWIRU
RQHKRXUVSHQWLQDGGUHVVLQJWKHXQGHUJUDGXDWHVZDVGHYRWHGWRDFORVHDQG
HDJHUVWXG\RIWKHJUHDWXQLYHUVLW\:KHQ,DGGWRWKLVWKDW,KDGDOUHDG\YLV
LWHG2[IRUGLQDQGVSHQWD6XQGD\DW$OO6RXOVLWZLOOEHVHHQDWRQFH
WKDWP\YLHZVRQ2[IRUGDUHEDVHGXSRQREVHUYDWLRQVH[WHQGLQJRYHUIRXU
WHHQ\HDUV
2QWKHVWUHQJWKRIWKLVEDVLVRIH[SHULHQFH,DPSUHSDUHGWRPDNHWKH
IROORZLQJSRVLWLYHDQGHPSKDWLFVWDWHPHQWV2[IRUGLVDQREOH8QLYHUVLW\,W
KDVDJUHDWSDVW,WLVDWSUHVHQWWKHJUHDWHVWXQLYHUVLW\LQWKHZRUOGDQGLWLV
TXLWHSRVVLEOHWKDWLWKDVDJUHDWIXWXUH2[IRUGWUDLQVVFKRODUVRIWKHUHDOW\SH
EHWWHU WKDQDQ\RWKHUSODFH LQ WKHZRUOG ,WVPHWKRGVDUHDQWLTXDWHG ,WGH
VSLVHVVFLHQFH,WVOHFWXUHVDUHURWWHQ,WKDVSURIHVVRUVZKRQHYHUWHDFKDQG
VWXGHQWVZKRQHYHUOHDUQ,WKDVQRRUGHUQRDUUDQJHPHQWQRV\VWHP,WVFXU
ULFXOXPLVXQLQWHOOLJLEOH,WKDVQRSUHVLGHQW,WKDVQRVWDWHOHJLVODWXUHWRWHOO
KRZWRWHDFKDQG\HW±LWJHWVWKHUH:KHWKHUZHOLNHLWRUQRW2[IRUGJLYHV
VRPHWKLQJWRLWVVWXGHQWVDOLIHDQGDPRGHRIWKRXJKWZKLFKLQ$PHULFDDV
\HWZHFDQHPXODWHEXWQRWHTXDO
,WKDVKDUGO\EHHQGXHWRDQ\WKLQJLQWKHFXUULFXOXPRUSURJUDPPHRI
VWXGLHV,QGHHGWRDQ\RQHDFFXVWRPHGWRWKHEHVWPRGHOVRIDXQLYHUVLW\FXU
ULFXOXPDVLWIORXULVKHVLQWKH8QLWHG6WDWHVDQG&DQDGDWKHSURJUDPPHRI
VWXGLHVLVIUDQNO\TXLWHODXJKDEOH+DUGO\DVLQJOHSURIHVVRUDW2[IRUGZRXOG
UHFRJQL]HDG\QDPRLIKHPHWLWLQEURDGGD\OLJKW7KH2[IRUGVWXGHQWOHDUQV
QRWKLQJRIFKHPLVWU\SK\VLFVKHDWSOXPELQJHOHFWULFZLULQJJDVILWWLQJRI
WKHXVHRIDEORZWRUFK
0\'LVFRYHU\RI(QJODQG2[IRUGDV,6HH,W

6WUDQJHWKRXJKLWVHHPVWRXVRQWKLVVLGHRIWKH$WODQWLFWKHUHDUHQR
FRXUVHVDW2[IRUGLQ+RXVHNHHSLQJRULQ6DOHVPDQVKLSRULQ$GYHUWLVLQJRU
RQ&RPSDUDWLYH5HOLJLRQRURQLQIOXHQFHRIWKHSUHVV7KHUHDUHQROHFWXUHV
ZKDWHYHURQ+XPDQ%HKDYLRXURQ$OWUXLVPRQ(JRLVPRURQWKH3OD\RI
:LOG$QLPDOV$SSDUHQWO\WKH2[IRUGVWXGHQWGRHVQRWOHDUQWKHVHWKLQJV
7KHHIIHFWRIWKHFRPSDULVRQLVKHLJKWHQHGE\WKHSHFXOLDUSRVLWLRQRF
FXSLHGDW2[IRUGE\WKHSURIHVVRU¶VOHFWXUHV,QWKHFROOHJHVRI&DQDGDDQGWKH
8QLWHG6WDWHVWKHOHFWXUHVDUHVXSSRVHGWREHDUHDOO\QHFHVVDU\DQGXVHIXOSDUW
RIWKHVWXGHQW¶VWUDLQLQJ$W2[IRUGLWLVQRWVR7KHOHFWXUHV,XQGHUVWDQGDUH
JLYHQDQGPD\HYHQEHWDNHQ%XWWKH\DUHTXLWHZRUWKOHVVDQGDUHQRWVXS
SRVHG WR KDYH DQ\WKLQJPXFK WR GRZLWK WKHGHYHORSPHQW RI WKH VWXGHQW¶V
PLQG
,WDSSHDUVIXUWKHUWKDWWKHSURIHVVRUVWKHPVHOYHVDUHQRWNHHQRQWKHLU
OHFWXUHV,IWKHOHFWXUHVDUHFDOOHGIRUWKH\JLYHWKHPLIQRWWKHSURIHVVRU¶V
IHHOLQJVDUHQRWKXUW+HPHUHO\ZDLWVDQGUHVWVKLVEUDLQXQWLOLQVRPHODWHU
\HDU WKH VWXGHQWV FDOO IRU KLV OHFWXUHV7KHUH DUHPHQ DW2[IRUGZKRKDYH
UHVWHGWKHLUEUDLQVWKLVZD\IRURYHUWKLUW\\HDUVWKHDFFXPXODWHGEUDLQSRZHU
WKXVGDPPHGXSLVVDLGWREHFRORVVDO
,XQGHUVWDQGWKDWWKHNH\WRWKLVP\VWHU\LVIRXQGLQWKHRSHUDWLRQVRI
WKHSHUVRQFDOOHGWKHWXWRU,WLVIURPKLPRUUDWKHUZLWKKLPWKDWWKHJUDGX
DWHVOHDUQDOOWKDWWKH\NQRZ<HWLWLVDOLWWOHRGGWRNQRZMXVWKRZKHGRHVLW
³:HJRRYHUWRKLVURRP´VDLGRQHVWXGHQW³DQGKHMXVWOLJKWVDSLSHDQGWDONV
WRXV´³:HVLWDURXQGZLWKKLP´VDLGDQRWKHU³DQGKHVLPSO\VPRNHVDQG
JRHVRYHURXUH[HUFLVHVZLWKXV´)URPWKLVDQGRWKHUHYLGHQFH,JDWKHUWKDW
ZKDW DQ2[IRUG WXWRUGRHV LV WRJHW D OLWWOHJURXSRI VWXGHQWV WRJHWKHU DQG
VPRNHDWWKHP0HQZKRKDYHEHHQV\VWHPDWLFDOO\VPRNHGDWIRUIRXU\HDUV
WXUQLQWRULSHVFKRODUV,IDQ\ERG\GRXEWVWKLVOHWKLPJRWR2[IRUGDQGKHFDQ
VHH WKH WKLQJ DFWXDOO\ LQ RSHUDWLRQ$ZHOOVPRNHGPDQ VSHDNV DQGZULWHV
(QJOLVKZLWKDJUDFHWKDWFDQEHDFTXLUHGLQQRRWKHUZD\
7KHH[FHOOHQFHRI2[IRUGWKHQDV,VHHLWOLHVLQWKHSHFXOLDUYDJXH
QHVVRI WKHRUJDQL]DWLRQRI LWVZRUN ,W VWDUWV IURP WKHDVVXPSWLRQ WKDW WKH
SURIHVVRULVUHDOO\DOHDUQHGPDQZKRVHVROHLQWHUHVWOLHVLQKLVRZQVSKHUH
DQGWKDWDVWXGHQWRUDWOHDVWWKHRQO\VWXGHQWZLWKZKRPWKHXQLYHUVLW\FDUHV
WRUHFNRQVHULRXVO\LVD\RXQJPDQZKRGHVLUHVWRNQRZ
7KHUHDOWKLQJIRUWKHVWXGHQWLVWKHOLIHDQGHQYLURQPHQWWKDWVXUURXQGV
KLP$OOWKDWKHUHDOO\OHDUQVKHOHDUQVLQDVHQVHE\WKHDFWLYHRSHUDWLRQRI
KLVRZQLQWHOOHFWDQGQRWDVWKHSDVVLYHUHFLSLHQWRIOHFWXUHV$QGIRUWKLVDF
WLYHRSHUDWLRQZKDWKHUHDOO\QHHGVPRVWLVWKHFRQWLQXHGDQGLQWLPDWHFRQWDFW
ZLWKKLVIHOORZV6WXGHQWVPXVWOLYHWRJHWKHUDQGHDWWRJHWKHUWDONDQGVPRNH
WRJHWKHU([SHULHQFHVKRZVWKDWWKDWLVKRZWKHLUPLQGVUHDOO\JURZ

,I,ZHUHIRXQGLQJDXQLYHUVLW\±DQG,VD\LWZLWKDOOWKHVHULRXVQHVVRI
ZKLFK,DPFDSDEOH±,ZRXOGIRXQGILUVWDVPRNLQJURRPWKHQZKHQ,KDG
D OLWWOHPRUHPRQH\ LQKDQG ,ZRXOGEXLOG URRPV WKHQDIWHU WKDW RUPRUH
SUREDEO\ZLWKLWDGHFHQWUHDGLQJURRPDQGDOLEUDU\$IWHUWKDWLI,VWLOOKDG
PRQH\RYHUWKDW,FRXOGQ¶WXVH,ZRXOGKLUHDSURIHVVRUDQGJHWVRPHWH[W
ERRNV
,WLVRQO\WKHLJQRUDQWZKRGHVSLVHHGXFDWLRQ6\UXV
7KHEHVWHGXFDWLRQLQWKHZRUOGLV WKDWE\VWUXJJOLQJWRJHWD OLYLQJ
3KLOOLSV
7KHVHFUHWRIHGXFDWLRQOLHVLQUHVSHFWLQJWKHSXSLO(PHUVRQ
2QO\WKHHGXFDWHGDUHIUHH(SLFWHWXV
*HQLXVZLWKRXWHGXFDWLRQLVOLNHVLOYHULQWKHPLQH)UDQNOLQ
, DP DOZD\V UHDG\ WR OHDUQ EXW , GR QRW DOZD\V OLNH EHLQJ WDXJKW
&KXUFKLOO
$OLWWOHOHDUQLQJLVGDQJHURXVWKLQJ3RSH
2QHLVQHYHUWRRROGWROHDUQ
'RQ¶WWHOOWDOHVRXWRIVFKRRO
BBBBBBBBBBBBB
7KHWHDFKHUDVNHGKLVSXSLOVWRZULWHDQHVVD\VD\LQJZKDWWKH\ZRXOG
GRLIWKH\KDGILYHPLOOLRQGROODUV
(YHU\SXSLOH[SHFWOLWWOH6DPP\EHJDQZULWLQJLPPHGLDWHO\6DPP\
VDWLGOHWZLGGOLQJKLVILQJHUVDQGZDWFKLQJWKHIOLHVRQWKHFHLOLQJ
7KHWHDFKHUFROOHFWHGWKHSDSHUVDQG6DPP\KDQGHGLQDEODQNVKHHW
³+RZLVWKLV"´DVNHGWKHWHDFKHU³,VWKLV\RXUHVVD\"(YHU\RWKHUSXSLO
KDVZULWWHQWZRRUPRUHZKLOH\RXKDYHGRQHQRWKLQJ´
³:HOO´UHSOLHG6DPP\³WKDW¶VZKDW,ZRXOGGRLI,ZHUHDPLOOLRQDLUH´
$ FROOHJH IUHVKPDQ ZDV EHLQJ VHYHUHO\ FULWLFL]HG E\ KLV SURIHVVRU
³<RXUODVWSDSHUZDVYHU\GLIILFXOWWRUHDG´VDLGWKHSURIHVVRU³<RXUZRUN
VKRXOGEHVRZULWWHQWKDWHYHQWKHPRVWLJQRUDQWZRXOGEHDEOHWRXQGHUVWDQG
LW´³<HVVLU´VDLGWKHVWXGHQW³ZKDWSDUWGLGQ¶W\RXJHW"´
³,IWKH'HDQGRHVQ¶WWDNHEDFNZKDWKHVDLGWRPHWKLVPRUQLQJ,¶P
JRLQJWROHDYHFROOHJH´
³:KDWGLGKHVD\"´
³+HWROGPHWROHDYHFROOHJH´
4XRWDWLRQV3URYHUEV6D\LQJV-RNHV

3URIHVVRU <RXFDQ¶WVOHHSLQP\FODVV
6WXGHQW ,I\RXGLGQ¶WWDONVRORXG,FRXOG
$WDFROOHJHH[DPLQDWLRQDSURIHVVRUVDLG³'RHVWKHTXHVWLRQHPEDU
UDVV\RX"´
³1RWDWDOO VLU´ UHSOLHV WKHVWXGHQW³QRWDWDOO ,W LV WKHDQVZHU WKDW
ERWKHUVPH´
3URIHVVRU %HIRUHZHEHJDQWKHH[DPLQDWLRQDUHWKHUHDQ\TXHVWLRQV"
6WXGHQW :KDW¶VWKHQDPHRIWKLVFRXUVH"
6WXGHQW ,¶PLQGHEWHGWR\RXIRUDOO,NQRZ
3URIHVVRU 2KGRQ¶WPHQWLRQVXFKDPHUHWULIOH
3URIHVVRU $IRROFDQDVNPRUHTXHVWLRQVWKDQDZLVHPDQFDQDQVZHU
6WXGHQW 1RZRQGHUVRPDQ\RIXVIDLOLQRXUH[DPV
)DWKHU :K\ZHUH\RXNHSWLQDWVFKRRO"
6RQ ,GLGQ¶WNQRZZKHUHWKH$]RUHVZHUH
)DWKHU :HOOLQWKHIXWXUHMXVWUHPHPEHUZKHUH\RXSXWWKLQJV
7HDFKHU 7KH (DUWK KDV D FRQVLGHUDEOH DWWUDFWLYH SRZHU WKDW SRZHU LV
NQRZQDVJUDYLW\,WLVLQIDFWWKHODZRIJUDYLW\ZKLFKSUHYHQWV
XVIURPEHLQJWKURZQRIIWKH(DUWKDVLWUHYROYHV
6FKRODU 3OHDVHWHDFKHUKRZGLGZHNHHSRQWKH(DUWKEHIRUHWKHODZZDV
SDVVHG"
BBBBBBBBBBBBB
7KHPRUHZHVWXG\WKHPRUHZHNQRZ
7KHPRUHZHNQRZWKHPRUHZHIRUJHW
7KHPRUHZHIRUJHWWKHOHVVZHNQRZ
7KHOHVVZHNQRZWKHOHVVZHIRUJHW
7KHOHVVZHIRUJHWWKHPRUHZHNQRZ
6RZK\VWXG\"

,9*/266$5<
DEROLVK ɨɬɦɟɧɹɬɶ
DEOH ɫɩɨɫɨɛɧɵɣ
DFTXLUH ɩɪɢɨɛɪɟɬɚɬɶ
DFTXLVLWLRQ ɩɪɢɨɛɪɟɬɟɧɢɟ
DGROHVFHQW ɩɨɞɪɨɫɬɨɤ
DJLOLW\ ɩɨɞɜɢɠɧɨɫɬɶ
PHQWDODJLOLW\ ɠɢɜɨɫɬɶɭɦɚ
DQWLTXDWHG ɭɫɬɚɪɟɥɵɣ
DSSUHFLDWLRQ ɩɨɧɢɦɚɧɢɟ
DVVXPSWLRQ ɩɪɟɞɩɨɥɨɠɟɧɢɟ
EHQHILW ɩɪɢɧɨɫɢɬɶɩɨɥɶɡɭ
ERDVW ɡɞɫɥɚɜɚɝɨɪɞɨɫɬɶ
ERRVW ɬɨɥɱɨɤɫɬɢɦɭɥ
EURRG ɪɚɡɦɵɲɥɹɬɶ
FDOOIRU ɩɪɢɡɵɜɚɬɶ
FLYLOVHUYDQW ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣɫɥɭɠɚɳɢɣ
FRPSULVH ɫɨɫɬɚɜɥɹɬɶ
FRQIRUP ɩɨɞɱɢɧɹɬɶɫɹ
FRQVFLRXVO\ ɫɨɡɧɚɬɟɥɶɧɨ
FXULRXV ɥɸɛɨɡɧɚɬɟɥɶɧɵɣ
GDPXS ɩɟɪɟɤɪɵɜɚɬɶ
GDWLYH ɞɚɬɟɥɶɧɵɣɩɚɞɟɠ
GHFHQW ɩɪɢɥɢɱɧɵɣɩɨɪɹɞɨɱɧɵɣ
GHVSLVH ɩɪɟɡɢɪɚɬɶ
GHYRWHG ɩɪɟɞɚɧɧɵɣ
GLYLQLW\ ɛɨɝɨɫɥɨɜɢɟ
GRUPLWRU\ ɨɛɳɟɠɢɬɢɟ
GXPS ɫɜɚɥɤɚɞɵɪɚ
HOXGH ɭɫɤɨɥɶɡɚɬɶ
HPXODWH ɩɨɞɪɚɡɚɬɶ
HUXGLWH ɷɪɭɞɢɪɨɜɚɧɧɵɣ
H[WHQG ɪɚɫɲɢɪɹɬɶ
ILHUFH ɹɪɨɫɬɧɵɣɫɬɪɚɲɧɵɣ
IORXULVK ɩɪɨɰɜɟɬɚɬɶ
IRDP ɩɟɧɚ
IXWLOH ɬɳɟɬɧɵɣ
JHQLWLYH ɪɨɞɢɬɟɥɶɧɵɣɩɚɞɟɠ
JHWRQZLWKVPE ɥɚɞɢɬɶ

JUDYH ɦɨɝɢɥɚ
KDQGLFUDIW ɪɭɤɨɞɟɥɢɟ
KHLJKWHQ ɭɫɢɥɢɜɚɬɶ
KHUDOGU\ ɝɟɪɚɥɶɞɢɤɚ
KXPLOLDWH ɭɧɢɠɚɬɶ
K\GUDXOLFV ɝɢɞɪɚɜɥɢɤɚ
K\SRWHQXVH ɝɢɩɨɬɟɧɭɡɚ
LOOLWHUDWH ɧɟɝɪɚɦɨɬɧɵɣ
LPSDLU ɨɫɥɚɛɥɹɬɶ
LQGXFH ɜɵɡɵɜɚɬɶ
LQGXOJHLQ ɛɚɥɨɜɚɬɶɫɹ
LQHYLWDEOH ɧɟɢɡɛɟɠɧɵɣ
LQQDWH ɜɧɭɬɪɟɧɧɢɣ
OHJLVODWXUH ɡɚɤɨɧɨɞɚɬɟɥɶɧɵɟɨɪɝɚɧɵ
OLQJHU ɭɞɟɪɠɢɜɚɬɶɫɹ
PLVHUDEOH ɧɟɫɱɚɫɬɧɵɣɠɚɥɤɢɣ
PRDQ ɫɬɨɧ
QDJ ɩɢɥɢɬɶ
QHHGOHZRUN ɪɭɤɨɞɟɥɢɟ
QREOH ɛɥɚɝɨɪɨɞɧɵɣ
REH\ ɩɨɞɱɢɧɹɬɶɫɹ
RPLW ɩɪɨɩɭɫɤɚɬɶ
RSSUHVVLYH ɭɝɧɟɬɟɧɧɵɣ
SUHFLRXV ɰɟɧɧɵɣ
SUHGLFDWH ɫɤɚɡɭɟɦɨɟ
SUHVFULEHG ɪɟɤɨɦɟɧɞɨɜɚɧɧɵɣ
UHFLSLHQW ɩɨɥɭɱɚɬɟɥɶ
UHFLWDWLRQ ɞɟɤɥɚɦɚɰɢɹɱɬɟɧɢɟ
UHFLWH ɞɟɤɥɚɦɢɪɨɜɚɬɶɱɢɬɚɬɶ
UHFNRQ ɫɱɢɬɚɬɶɩɨɥɚɝɚɬɶ
UHFRJQLWLRQ ɩɪɢɡɧɚɧɢɟ
UHIOHFWLRQ ɪɚɡɦɵɲɥɟɧɢɟ
UHSUHVVLYH ɪɟɩɪɟɫɫɢɜɧɵɣ
UHVHDUFK ɢɫɫɥɟɞɨɜɚɧɢɟ
UHWULHYDO ɩɨɢɫɤ
ULGLFXORXV ɫɦɟɯɨɬɜɨɪɧɵɣ
ULJLG ɠɟɫɬɤɢɣɫɬɪɨɝɢɣ
ULSH ɡɪɟɥɵɣ
URWWHQ ɨɬɜɪɚɬɢɬɟɥɶɧɵɣ
UXEELVK ɱɭɲɶɟɪɭɧɞɚ

VFUXWLQ\ ɬɳɚɬɟɥɶɧɨɟɢɡɭɱɟɧɢɟ
VHOIHPSOR\HG ɪɚɛɨɬɚɸɳɢɣɧɚɫɟɛɹ
VOLSDZD\ ɭɥɢɡɧɭɬɶ
VRFLDOL]H ɨɛɳɚɬɶɫɹ
VROLG ɬɜɟɪɞɵɣ
VSLOO ɩɪɨɥɢɜɚɬɶɪɚɡɥɢɜɚɬɶ
VWDQ]D ɫɬɪɨɮɚ
WDNHIRUJUDQWHG ɩɪɢɧɢɦɚɬɶɤɚɤɞɨɥɠɧɨɟ
WKRURXJKO\ ɬɳɚɬɟɥɶɧɨɨɫɧɨɜɚɬɟɥɶɧɨ
WXFNVKRS ɛɭɮɟɬ
XQGHQLDEOH ɧɟɨɫɩɨɪɢɦɵɣ
YDJXHQHVV ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ
YDVW ɨɛɲɢɪɧɵɣ
ZKLWHZDVK ɢɡɜɟɫɬɤɨɜɵɣɪɚɫɬɜɨɪɞɥɹɩɨɛɟɥɤɢ
ZLVWIXO ɬɨɫɤɥɢɜɵɣ
ZLWW\ ɨɫɬɪɨɭɦɧɵɣ
6HWH[SUHVVLRQV
WRGRZHOOEDGO\DWVFKRRO ɯɨɪɨɲɨɩɥɨɯɨɭɱɢɬɶɫɹ
ɜɲɤɨɥɟ
WRVNLSFODVVHVVFKRRO ɩɪɨɝɭɥɢɜɚɬɶɭɪɨɤɢɲɤɨɥɭ
WREHRQWKHWRSDWWKHERWWRPRIWKHFODVV ɛɵɬɶɨɞɧɢɦɢɡɥɭɱɲɢɯ
ɯɭɞɲɢɯɭɱɟɧɢɤɨɜɤɥɚɫɫɚ
WREHWKHWRSVWXGHQWLQ+LVWRU\ ɛɵɬɶɥɭɱɲɢɦɭɱɟɧɢɤɨɦɩɨ
ɢɫɬɨɪɢɢ
WREHERWWRPRIWKHFODVV ɛɵɬɶɯɭɞɲɢɦɭɱɟɧɢɤɨɦ
ɤɥɚɫɫɚ
WREHORDGHGGRZQZLWKKRPHZRUN ɛɵɬɶɩɟɪɟɝɪɭɠɟɧɧɵɦ
ɞɨɦɚɲɧɟɣɪɚɛɨɬɨɣ

.(<6
$QVZHUVWR6RPH([HUFLVHV
([HUFLVH
SULPDU\VFKRROVWUHDPLQJSXSLOERDUGLQJH[DPLQDWLRQ
WHDFKHUVWDWHVFKRRO
([HUFLVH
$SULPDU\MXQLRUVXEMHFWVVL[WK*&(XQLYHUVLW\
%FRPSUHKHQVLYHVXEMHFWV&6(XQLYHUVLW\
([HUFLVH
$XQLYHUVLW\%JUDPPDUVFKRRO
&VHFRQGDU\PRGHUQVFKRRO
'FRPSUHKHQVLYHVFKRRO
(SXEOLFVFKRRO
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